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Business increases somewhat, supported by large 
automobile production and building contracts, and evi- 
denced by better freight loading figures. 
general mirror, nevertheless shows cloudiness, sug- 
gesting that the present picture may not hold clear. 
The prospect beyond March is uncertain. 


Steel, the 








HE rise of THE AN- 
NALIST Index of Busi- 
ness Activity by two 
and a half points, to 
97.2 shows the contin- 
uance of the business 
increase which was so 
marked in January, 
and at the same time 

suggests that the further rise of the 
curve which is to be expected during 
this month is not likely to be very 
steep. This inference, it is true, has 
to be assisted somewhat by the indi- 
cations visible in the steel industry 
of some probable slackening in the 
rate of new orders there. Mr. Ells- 
worth’s article on another page dis- 
cusses in detail the February posi- 
tion of the lines of production repre- 
sented in the index. The present 
article may more profitably consider, 
along with the combined result for 
last month, the indications from the 
records of the past week as they 
bear upon the shaping of the busi- 
ness curve for March and later. 

One feature of the record total of 
building contracts awarded during 
February deserves a special note. 
The total for the last month in the 
thirty-seven Eastern States, as re- 
ported by the F. W. Dodge Corpora- 
tion, was nearly $72 millions greater 
than in February of last year. Com- 
parison of the increases in contract 
volumes in the seven districts and 
Texas, under which the Dodge fig- 
ures are grouped, show that over 
$67 millions of this increase was due 
to larger contracts for residential 
buildings in the New York-New Jer- 
sey and in the Central West districts. 
In the New York-New Jersey district 








the gains in residential building con- 
tracts included: 


Apartments ........ $21,467,600 
Dwellings .......... 236,900 
eS 26,790,400 
In the Central West the correspond- 


ing figures are: 

Apartments 

SED: o i6:0:5,0.00-00 7,456,200 

Hotels 2,604,000 

The increase in these three classes 
therefore amounted to $63 millions 
out of a total increase for all classes 
of building of less than $72 millions. 
The high figures for apartments and 
hotels strongly suggest that a large 
part of the increase last month over 
the preceding February was due to 
building of a distinctly speculative 
character. Perhaps hotels are not 
equally speculative in all parts of the 
country; but the very rapid increase 
of hotel space in New York City 
during the past year, and still con- 
tinuing, strongly suggests, in view 
of the conditions, that these under- 
takings are essentially speculative. 
These contracts will have some visi- 
ble effect through their demands on 
the supplying industries, and will] in- 
crease certain local demands for 
labor as well as materials; but it 
seems to this writer not altogether 
clear that this type of expansion rep 
resents sound investment. 

For the first eight business days 
of March the Dodge 
reports a daily average value of 
contracts of $20,047,400, which is 
about $2 millions greater than in 
the corresponding period of March 
a year ago. Investment in construc 
tion therefore continues at a high 
level. 
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from the U.S. Bureau of Labor Statistics 
and the New York State Department of 
Labor show an increase both in the num- 
ber of persons employed and in payrolls 
during February. The Bureau of Labor 
Statistics’ weighted index of employment 
for last month is 85.5, as compared with 
91.0 for February of last year; the 
weighted index of payroll totals for last 
month is 90.0 as compared with 96.4 of 
of February, 1927. Employment and pay- 
roll totals last month were therefore re- 
spectively 6 per cent., and 6.6 per cent. 
lower than in February last year. The 
New York report runs very nearly on 
the same figures, the February index of 
employment being 92 last month against 
98 in February last year. Despite this 
gain, total employment last month was 
less than in December “and many factory 
workers who had been laid off in the last 
two months have not been re-employed 
in manufacturing industries.” The move- 
ment is upward, however, and in so far 
is a favorable business sign. It seems 
typical of technological and manage- 
ment improvements in production that 
while total payrolls last month (B. L. S. 
figures) were 6.6 per cent., lower than a 
year earlier, per capita earnings were 
only 0.6 per cent. lower than a year 
before. 

Some lessening of confidence is appar- 
ent in the steel industry, to the condi- 
tions of which we must look particularly 
for the best reflection of the plans which 
will largely determine general business 
activity in the immediate coming months. 
The increase in the daily rate of steel 
ingot production in February was not far 
from twice the usual seasonal increase, 
but the indications this month, as re- 
ported particularly by The Iron Age and 
by other correspondents leave it rather 
doubtful whether the current spurt will 
continue even through March, though the 
probabilities do not point to any impor- 
tant lessening this month. 

The gist of the matter appears to be 
that there is a shrinkage in new business; 
and this shrinkage seems to be due to the 
apparent fact that the increased orders 
since the opening of the year have been 
mainly a response to price advances. 
Steel producers always notify their cus- 
tomers of impending price advances, so 
that new orders or specifications of orders 
already placed can be entered before ,the 
price advance takes effect. There is 
general testimony to the effect that 
pretty large portions of the shipments 
last month and even in the first half 
of this month have been made at prices 


which prevailed before the February ad- 
vances. This driving in of orders and 
specifications by the threat of price ad- 
vances is a familiar tactic of the indus- 
try, and the slackening which usually 
follows, and which has been expected for 
the past two months, has now logically 
materialized. That producers do not ex- 
pect a continuous demand is indicated by 
reports from the chief producing cen- 
tres; and particularly by the fact that 
makers of cold-finished steel bars have 
withdrawn an advance of $2 a ton, which 
was announced in February; also by the 
continuing of first-quarter prices on 
second-quarter business. 

Automobile production increases pro- 
vide an important body of orders for 
steel, with little pressure, as it is re- 
ported, for price concessions. February 
production for the United States and 
Canada is estimated at 345,000 cars and 
trucks, against 323,418 in February of 
last year. The test of retail sales results 
will not be complete until May. Mean- 
while, the industry has a partly unfore- 
seen opportunity in the unexpected slow- 
ness with which the Ford Company is 
getting into quantity production. The 
industry ex-Ford is now turning out 
about as many cars and trucks as the 
industry with Ford did a year ago, and 
his practical absence from the supply 
competition, which is likely to continue 
until Summer or Autumn, leaves other 
makers a good chance to absorb the 
greater part of the country’s buying 
capacity. It is evident, however, since 
enough Fords have been distributed to 
furnish demonstrations by salesmen, that 
a considerable number of buyers will hold 
their orders until Ford can meet them. 

Of other indications a minute decline 
in THE ANNALIST Wholesale Commodity 
Price Index is of minor significance as 
to business development. 

Freight loadings, though with seasonal 
correction the figures show a decided 
advance, are in absolute quantity still 
decisively behind the corresponding period 
of last year. The latest week reported, 
that ended March 3, gives a decrease 
from last year of 30,326 cars with a total 
of 959,537. This deficiency below last 
year’s mark was about a third smaller, 
however, than the deficiency in each of 
the three preceding weeks, and the abso- 
lute figures may therefore be taken as 
indicating a probable real improvement 
in the distribution of merchandise. 

The reader will find in Dr. Willis’s 
article on another page a statement of de- 
fects and needed remedial changes in the 
country’s banking law which is worthy of 
the most serious attention. It is to be 
hoped that his very specific statement of 
defects and departures may serve to initi- 
ate an effective movement for the thor- 
ough overhauling which seems necessary. 

BENJAMIN BAKER. 
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FINANCIAL MARKETS 


HE week just past seems destined 

to occupy a prominent place in 

stock market history, for in a num- 
er of important respects it sets a record 
not likely soon to be exceeded. For one 
thing, the industrial averages have risen 
to a new high record. The volume of 
trading, also, has expanded to nearly 
four million shares, a total several hun- 
dred thousand better than the previous 
high mark set on March 3, 1926. Finally, 
although this last assertion is not sus- 
ceptible of exact statistical proof, the 
week just closed has probably never been 
equaled in point of extreme wildness of 


The market temperature is too high t 
be brought down without Considerable 
blood-letting. 

The outstanding feature of the week 
was Radio. The floating supply of this 
issue is relatively small due to the large 
amounts held for control by other cor. 
porations. On the February decline 
large short interest accumulated and the 
available supply of stock was stil further 
reduced through purchases by large op. 
erators. The result was not long in mak. 
ing its appearance. Beginning last Fri} 
day the stock was bid up rapidly froma 
level slightly below 100 to the astound 













































































movements in active stocks. The writer ing figure of 160 on last Tuesday mom- 
‘WEIGHTED AVERAGE OF 8 LEADING INDUSTRIAL STOCKS 
146 . 145 
MARCH 15 
140/--——————_+-—__--+——- -- - $+” 
135} —_j—14 — 
: : 
7 13 —_— r Uy, I a b304 
3 i 
(Adjusted for stock dividends, stock 
split-ups, etc.. as explained in The 
1255-—— ———_—_———j Annalist of Jan. 6, 1928.) 125 
Weight 
General Motors - - ------- 25 
United States Steel - - - - - ---- 2 
Allied Chemical - - ------- 10 
American Can --------- 10 
12 American Smelting - - - - - - - - - 10 |— 120 
Hudson Motors - -- ---- - 10 
Mack Trucks --------- 10 
Woolworth --------- 5 
Total - - - - - - - - - 100 
us —- - ‘ : aiid 
SEP oct DEC JAN FEB MAR 
1927 1928 








at least is unable to recall any market 
of the past twenty years in which fluctu- 
ations were more rapid, irregular and 
generally spectacular. 

The endeavor to discover in the past 
some parallel with present conditions is 
nevertheless of interest in that it indi- 
cates unmistakably the true nature of 
what is now going forward. March, 
1928, February, 1926, October, 1925, 
March, 1920, November, 1919, and No- 
vember, 1916, all bear the same earmarks 
—extremely heavy trading, wild moves 
in particular stocks and great irregu- 
larity. And all these violently boiling 
markets of the past were, without excep- 
tion, followed by sharp declines. That 
the present feverish activity must sooner 
or later end in the same unfortunate 
manner cannot reasonably be doubted. 
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ing, the shorts meanwhile being forced to 
pay a heavy premium on their borrowed 
stock. 

The motor stocks have continued their 
prominence of recént weeks, General Mo- 
tors rising to a new high level at 164, 
and Packard, Hudson and Chrysler run- 
ning up into new high ground. American 
Can rose to a new high level and United 
States Steel got up to within a few points 
of its year’s record. The railroad stocks 
were also advanced sharply, particularly 
in Wedensday’s market, when the indus- 


trial list generally had turned reaction- 
ary. 
Markets such as this are extremely 


difficult to guage. It is one thing to say 
that stocks are being distributed and that 
a decline must sooner or later take place, 
and quite another to mark out in ad- 
vance the exact time pattern which the 
movement will follow. Yet this is pre 
cisely what the speculator must be able 
to do. 

So far there has been no definite indi- 
cation of a top. There has been too 
much alternation of movement as be- 
tween individual leaders. At a real top 
nearly all important stocks may be ex- 
pected to advance together in a final 
blaze of glory. It seems likely that 
something of the kind will develop about 
next Tuesday. At the very best the 
advance cannot have more than ten days |) 
left to run. 

An important factor in the money situ- 
ation is the possibility of heavy exports 
of gold to France over the next three or 
four months. It is also significant that 
the Reserve banks have again disposed 
of a small amount of securities this week 
in spite of a further outward movement 
of gold. Apparently nature is being al- 
lowed to take its course. A. McB. 
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UE mainly to con- 
tinued revival in the 
automobile, the iron 
and steel and the 
transportation indus- 
tries, THE ANNALIST 
Index of Business 

Ma Activity has scored a 
further advance, the preliminary figure 
for February being 97.2, as against 94.7, 
the revised figure for January. Of 
tne various factors mentioned in these 
elumns a month ago, the volume of 
uilding contracts awarded, which was 
yusually large in February, seems to 
give the most positive indication of con- 
tinued activity in the next two or three 
months. The recent movement of sensi- 
tive commodity prices is hardly less 
fyvorable, THE ANNALIST’S sensitive price 
index for this week having broken through 
its previous top on the upswing which 
began at the end of last November. The 
revival in the automobile industry appears 
to be genuine, as far as it has gone, 
aithough the results of the real test, 
which, as noted below, still lies ahead, 
will not be known until the beginning of 
the Summer. The volume of steel buy- 
ing, on the other hand, fell off slightly 
in February, and at the moment it is 
impossible to deduce from the figures 
on new business being currently booked 
by the largest producer, which direction 
the steel ingot curve will take in the 
immediate future. 


D 








TABLE I. 
THE ANNALIST INDEX OF BUSINESS 
ACTIVITY 
Feb. Jan. Dec. 
Pig iron production........ 88.6 84.4 81.0 
Steel ingot production. .. TD 4.0 BT 
ht car loadings. . 92.1 90.5 87.1 
ric power production. .-. 100.9 101.1 
Bituminous coal production 90.9 87.3 86.7 
Automobile production ....*97.3 87.2 50.3 
Cotton consumption........ 106.2 104.9 104.6 
Wool consumption ......... . 0 80.7 
Boot and shoe poetuction.. 98.8 92.3 
Zinc production....... a 88.9 94.8 
Combined index ............ *97.2 94.7 91.0 
‘Subject to revision. 
Steel ingot production in February 


was greater than in any previous Feb- 
rary, and average daily output showed 
an increase of considerably more than 
the usual seasonal amount over that 
of January. The amount of new business 
booked by the United States Steel Cor- 
poration, although not quite equal to the 
amount booked in January, was some- 
what in excess of the tonnage which had 
been estimated in financial circles, and 
the unfilled orders report consequently 
treated a very favorable impression. The 
American Metal Market, in its monthly 
analysis of the unfilled orders, concludes 
that much of this new business repre- 
ents forward buying, but also presents 
statistics proving that the forward buy- 
ing was driven in by price advances. 


TABLE Il. 
BOOKINGS, SHIPMENTS AND _UN- 
FILLED ORDERS OF THE — 
STATES STEEL CORPORATION 
Adjusted for seasonal variation? 
tUnfilled 
*Bookings *Shipments Orders 
(P. C. of < of (Millions 





1927. ca acity). Capacity). of Tons). 
February » 67 y 85 3.25 
March 93 88 3.24 
Apri) . 95 90 3.39 
May 73 92 3.13 
June 89 80 3.24 
July 83 81 3.40 
August : 80 75 3.43 
september 56 70 3.22 
etober 79 69 3.42 
November 69 68 3.50 
December 95 68 3.92 
1928 

January 96 78 4.02 
February 89 83 3.98 


‘Original data from The American Metal 
Market. +Seasonal correction by The An- 
‘alist. tAt the end of the month. 

“The relationship between cause and 
‘fect should be clearly recognized. Mills 
always inform buyers when they intend to 
advance prices, which frequently induces 
buyers to cover. Thus the buying occurs 
at the old, not the advanced price, and 





thus it is a case [as at present] of the 
advance causing the buying rather than 
the buying causing the advance. Of 
course, there is the other effect, that 
when the mills have already sold the 


tonnage and there is little business for 


seasonal increase. It is possible, how 
ever, that in the remaining months of 
the year there will be an even closer 
adjustment between incoming orders and 
shipments, in which case the curve of 
bookings will lose most of its forecasting 
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which to compete, it is easy for them to 
adhere to the higher prices.” 

Unfilled orders of independent sheet 
mills at the end of February amounted, 
according to The Iron Age, to 667,054 
tons, a loss of 27,143 tons in the month. 
Sales in February were at the rate of 
79% per cent. of capacity, as against an 


value until a pronounced turn in one di- 
rection or the other occurs. 

The Iron Age comment on the position 
of the sheet mills lends point to the ob- 
servation that much depends on the suc- 
cess of the automobile people in the re- 
mainder of their Spring sales campaigns. 
Figures on General Motors dealers’ sales 
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output of 98.7 per cent. This showing 
is regarded by The Iron Age as a truer 
reflection of the current trend in the steel 
industry than the showing of the un- 
filled orders of the Steel Corporation. In 
this connection it is also well to observe 
that even in the case of the Steel Corpo- 
ration, incoming business has thus far 
fallen considerably short of the peak 
reached in the buying movement which 
terminated the 1924 depression, although 
shipments, allowing for seasonal varia- 
tion, are now running almost as heavy 
as in the heaviest month of 1925. It is 
also apparent that new business booked 
in February this year fell short of Jan- 
uary bookings, and that the January- 
February increase in unfilled orders 
amounted to no more than the customary 


in February, as shown by the lower of the 
two charts, make nearly as remarkable 
showing as did the January figures. Total 
February production of passenger cars 
and trucks by all companies is estimated 
at from 335,000 to 345,000, and the lower 
figure, which is the one we use, gives 97.3 
as the adjusted index of automobile pro- 
duction, which compares with 87.2 for 
January. The figure would be much 
higher except for the continued delay 
experienced by the Ford Motor Company 
in getting into full production. In Feb- 
ruary, a short, off-peak month, the 
Chevrolet company turned out more cars 
and trucks than in any previous month, 
the new record figure being 116,943, as 
compared with the previous high record 
of 115,623 in May last year. Several other 


Business Activity Index Shows Further Increase 


automobile producers also succeeded in 
setting up new production records of one 
sort or another made in February. 

Outputs of concerns which have made 
public their February figures are given 
in Table III 

TABLE IiIl. 
AUTOMOBILE PRODUCTION. 
Feb Jan., Feb., 

7 1928. 1928. 1927. 
Chevrolet 116,943 91,584 85,817 
Oakland-Pontiac 26,264 Ny err 
Buic 8,600 17,042 22,188 
Hudson 30,300 25,390 y 
Dodge 20,727 12;764 16,463 
Willys-Overiand 24,017 15,106 16,639 
Studebaker 11,000 8,151 8,393 
Hupp 5,214 3,618 4,106 
Packard 4,404 4,150 186 
Graham-Paige 4,019 1,510 2,102 
Reo : ‘ 2,567 ,38A 2,843 


Despite the showing made by these 
production figures, however, the real test 
for the automobile industry will come in 
April and May, the two most active sell- 
ing months. A large proportion of the 
1928 models turned out by the various 
automobile factories are yet to be deliy- 
ered, as shown by the fact that Chevrolet 


production in January and February 
amounted to 208,527 units, whereas re- 
tail deliveries in the United States 


amounted to only about 141,000 units. A 
year ago in the same period the ratio 


was 159,493 units produced to 100,913 
units actually delivered. 
TABLE IV 
NEW PASSENGER CAR REGIS- 
TRATIONS 

(35 States and the District of Columbia). 

Per 

Jan., Jan., Cent. 

1928. 1927. Ch’ge. 
General Motors, total 43,959 39,958 tf 10 
Chevrolet 26,056 24,475 6 
Buick 6,588 7,999 — 18 
Pontiac 6,354 2,987 +113 
Oakland 1958 1,567 + 2 
Oldsmobile 1,866 2,008 — 11 
Cadillac 710 835 — 15 
La Salle 427 $05 o0hs 
Hudson-Essex, total 8,945 8,799 t 2 
Essex 6,741 6,076 ll 
Hudson 2,204 2,723 — 19 
bt ae + total 6,406 5,360 t 20 
hippet 5,387 3,602 50 
Fenigne 74 «41758 — 5S 
Falcon 225 ae 
Chrysler 5,432 5,889 — 8 
igé 4.122 4,931 — 16 
Studebaker, total 3,283 2,726 + 20 
Studebaker 2,648 2,726 — 3 
Erskine 635 se shee 
Nash . 2.733 3,650 — 24 
Ford, total 2,161 344,755 — 94 
Ford 3 1,888 34,504 — 95 
Lincoln 273 231 + 9 
Durant, total 1,999 2,663 — 2% 
Star 1,605 2431 — #4 
Flint . aor 
Locomobile (*) GB once 
Durant 394 (een Seis 
Hupp . 1,570 1,226 + 28 
Packard 1,100 798 38 
Graham-Paige 914 785 16 
* cee 660 230 136 
Chandler-Cleveland 489 666 — 277 
Marmon 351 178 97 
Peerless sad 317 9 
Auburn 306 273 12 
Franklin 212 282 — 25 
Jordan 176 207 — 15 
Pierce-Arrow 174 177 — 2 
Gardner 135 152 — ll 
Stutz 104 1244 — 16 
Moon 103 323 — 68 
Elear ... 30 56 — 46 
Miscellaneous 398 696 — 43 
Total 86,156 115,271 — 25 


*Not reported separately; included in Mis- 


cellaneous 


TABLE V 
NEW COMMERCIAL CAR REGIS- 
TRATIONS. 
(35 States and the District of Columbia). 
Pp 

Jan., Jan., Cent 

1928. 1927. Ch’ge. 
General Motors, total 4,752 3,819 + 24 
Chevrolet 4,185 448 21 
G. M.C 529 179 +196 
Yellow 38 135 — 72 
Pontiac (*) MT ses 
Graham Bros 1,703 2,119 — 20 
International 886 798 + 11 
Ford 822 8,339 — 90 
20 511 527 — 3 
White 285 381 — 2% 
Mack 242 308 — 21 
Federal 136 231 — 41 
Diamond T 132 188 — 30 
Indiana 73 68 + 7 
Autocar 66 89 — 26 
Republic , 48 48 0 
Stewart 47 72 — 35 
Relay (Garford) 43 31 t 39 
Brockway 42 39 8 
Sterling . 38 47 — 19 
Acme 14 wv — 88 
Ruggles gy 27 — & 
Selden 8 8 0 
Miscellaneous . 679 $32 — 18 
Total 10,536 18,005 — 41 
*Not reported separately; included in Mis- 

cellaneous 
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Taking the industry as a whole, domes- 
tic sales in January, the first month for 
which detailed figures on registrations of 
the new 1928 models are available, make 
only a moderately satisfactory showing, 
although in interpreting the figures it 
should be remembered that in some in- 
stances there may be a time lag between 
actual retail sales and registrations, so 
that the January registration figures do 
not furnish a conclusive test regarding 
sales of the new models. Complete data 
for the entire country are not yet avail- 
able, bui in thirty-five States and the 
District of Columbia new passenger car 
registrations were 25 per cent. lower in 
January this year than in the correspond- 
ing month last year. Eliminating Ford 
registrations from the comparison, the 
result is an increase of about 4 per cent. 
Commercial car registrations made an 
even worse showing; including Ford 
trucks there was a decrease of 41 per 
cent., and excluding them there was an 
increase of less than 1 per cent. In the 
passenger car field, as shown by the de- 
tailed figures given in Table IV, the 
most striking gains were made by Reo, 
Packard, Marmon, Studebaker and 
Willys-Overland. 

Exports of passenger cars in January 
were below those of January, 1927, but 
truck exports were but slightly lower 
than those for April of last year, the 
record month. 

Allowing for seasonal influences, the 
volume of freight traffic, as measured 
by the number of cars loaded with rev- 
enue freight, continued to increase in 
February, although the increase over 


January was not as pronounced as that 
which occurred in January over Decem- 
ber. 


The adjusted index of freight car 


loadings for February was thus 92.1 as 
against 90.5 for January and 87.1 for De- 
cember, the December figure having 
been the lowest recorded by the car load- 
ings index since December, 1921. 
TABLE VI. 
AVERAGE DAILY FREIGHT CAR 
LOADINGS. 


Adjusted for Seasonal Variation. 
(Thousands of cars) 


Miscel- Mdse. Forest 

1927 laneous. L. C. L. Coal. . 
February ... 63.2 45.2 37.2 11.1 
March .. 4.5 4.3 36.3 11.2 
April - &.2 44.4 30.2 11.3 
May 65.2 43.3 28.6 11.4 
June - 66.1 43.4 27.3 11.2 
ee 65.5 43.8 25.8 11.6 
August 65.7 43.8 29.4 11.5 
bee ember 65.5 43.6 29.1 11.5 
October . 6.4 43.8 27.9 11.4 
November .. 59.2 43.2 28.8 10.8 
December .. 57.4 42.2 29.6 10.3 

1928. 
January .... 61.7 44.3 729.4 11.0 
February ... 62.0 43.7 29.5 11.0 

Grain and Live 

1927. Grain Prod. Ore. Sock. Coke. 
February ... 8.1 6.4 5.3 1.9 
OS eee | 5.8 5.0 1.8 
April 8.1 8.9 5.0 1.9 

ay 7.8 7.8 5.2 1.8 
June 8.2 6.8 6.2 1.9 
July . 74 6.3 5.0 1.8 
August ..... 7.5 6.0 5.0 1.8 
September . 8.4 5.7 4.9 1.7 
October 8.4 5.7 5.4 1.6 
November .._ 7.6 3.4 5.0 1.5 
December 7.4 4.5 4.7 1.6 

1928. 
January .... +8.0 t5.1 5.4 1.7 
February ... 8.6 4.7 6.1 1.7 

tRevised. 


By groups of commodities, the season- 
ally corrected average daily loadings 
showed increases in February over Janu- 
ary in coal, in grain and grain products, 
in live stock and in miscellaneous ship- 
ments, but there were decreases, as shown 
by Table VI, in less than carlot merchan- 
dise and in ore. As already given wide 
publicity in financial news columns, rail- 
road earnings, as shown by Table VII, 
made a much better showing in January 
than in December, a development which 


was clearly forecast a month ago by the 
upturn in the adjusted index of freight 
car loadings. 

Cotton consumption continues to run 
surprisingly high in view of recent ef- 
forts at curtailment. Fundamentally, 
however, there should be no occasion for 
surprise, since in the long run consump- 
tion is bound to be large when the price 
of the raw fiber is low; and although the 
price of cotton is now well above that of 
a year ago, it is still low compared with 
the average for several previous years. 
Since 1916 there have been but three 
years (1921, 1926 and 1927) when the 
spot price at New York averaged less 
than 20 cents a pound, and each of these 
years has been followed by periods of 


marked increase in consumption. 
TABLE VII 
FREIGHT TRAFFIC AND RAILROAD 
INCOME 


Adjusted for Seasonal Variation 


Average 
Averore Daily 
Daily Car Gross 
Loadings Revenue 
1927. (Thousands) (Millions) 
January 171.3 16.97 
February 177.2 17.91 
March pea ‘ 183.0 17.96 
April jnaee 177.8 17.93 
a a6 nnn anduaek 173.8 17.92 
June . hans 170.3 17.30 
July 168.0 16.55 
id yan Canned 170.7 17.24 
September 169.3 16.82 
October . 166.9 16.42 
November 159.5 15.85 
December 156.6 15.37 
1928. 
January 163.1 15.92 
February 166.5 ; 
Total domestic mill consumption of 


raw cotton in February was 573,810 bales 
as against 582,417 bales in January; but 
allowing for the fact that there were but 
twenty-three business days in February, 
and even after adjustment for the sea- 
sonal factor, which on an average daily 
basis is higher for February than for 


ne 

any other month in the typical post-wa; 

year, our adjusted index for February 

works out at 106.2 as compared with 
104.9 for February. 

Figures compiled by the Association of 


Cotton Textile Merchants of New Yor 
show, moreover, that there was actually 


a slight increase in average weekly pro. 
duction of cotton cloth in February ag 
compared with January. The ratio of 


cotton cloth sales to production, although 


showing an improvement over the Jany. 
ary ratio, was nevertheless considerably 
below par, resulting in a further sharp 
decrease in unfilled orders, and stocks 
on hand the end of the month were 


further augmented by the fact that ship. 
ments, for the seventh successive month, 
were lower than production. The cletaile 
figures are given in Tables VIII and IX, 
TABLE VIII 
COTTON CLOTH STATISTICS 
Thousands of yards) 


Feb. Jan. Dec. 
*Sales 64,082 48,528 74,916 
*Production 75,081 74,417 74,508 
*Shipments 71,351 66,737 65,615 
*Stocks 382,142 367,223 336,501 
*Unfilled orders 284,817 313,893 386,726 
*Weekly average. tEnd of month. ~ 
TABLE IX 
COTTON CLOTH YARDAGE RATIOS 
(in per cent.) 
Sales Shipments 
to to 
1927 Production. Production, 
January 3 164.6 113.6 
February 116.4 111.1 
March 106.9 110.0 
April 106.4 94.0 
ay 141.5 99.5 
June 64.1 96.5 
July 94.2 104.4 
August 104.2 90.4 
September 96.2 99.8 
October 68.0 88.4 
November 60.3 89.0 
December 100.8 87.5 
1928. 
January 65.2 89.7 
February 85.4 95.0 


D. W. ELLSWORTH. 


Fire Insurance a Vital Base of Business Credit 


By ARTHUR RICHMOND MARSH 





is a commonplace of 
present-day economic 
discussion that per- 
haps the most funda- 
mental single change 
marking the transi- 
tion from medieval to 
modern times in res- 
pect of the production 
and exchange of goods and services in 
society was the abandonment of the sys- 
tem of barter and the general adoption of 
the use of money as the principal instru- 
mentality through which interchanges of 
goods and services are effected. It is 
also a familiar fact of economic history 
that the money system had not long been 
employed in industry and trade before it 
gave rise to the use of credit upon a scale 
never dreamed of either in the ancient 
or in the medieval world. 








Modern Business a Credit Complex 


This development of credit as an in- 
tegral part of the economic fabric of so- 
ciety has proceeded so rapidly during the 
past two centuries, and especially during 
the past seventy-five years or there- 
abouts, that today virtually the entire 
range of our economic activities is con- 
ditioned by the direct or indirect use of 
credit. It is principally through credit 
that the products of our factories and 
farms are kept moving through the chan- 
nels of trade, that we provide ourselves 
with ever increasing facilities for pro- 
duction and distribution, that we enable 
the mass of the population to obtain bet- 
ter housing and the more abundant en- 
joyment of the necessaries and luxuries 
of life, that we improve our cities and 
render our country districts both more 
accessible and more attractive—that, in 
short, we continually add to the national 
weaith at an unprecedented rate and dif- 


fuse enhanced prosperity through the 
whole body of the population. Accord- 
ingly, it is now proper to say that the 
economic fabric of society is supported 
rather by credit than by money, whether 
as a medium of exchange or as a means 
of accumulating capital. 

So accustomed have we now become to 
this dependence of industry and trade, 
production and distribution, upon credit, 
that we scrutinize with the closest atten- 
tion every change that occurs in the 
credit situation. The state of the prin- 
cipal organs of credit, the banks, is a 
matter of solicitude to every thinking 
man of affairs, since changes for the bet- 
ter or for the worse in this regard are 
known to connote corresponding changes 
in the country’s business. We study also 
with unfailing regularity the minor indi- 
cia of the credit conditions obtaining in 
all parts of the land—the movement of 
interest rates, the figures of the commer- 
cial and other loans of the banks, the 
amounts of brokers’ loans in the great 
security markets, reports as to the punc- 
tuality with which debts and accounts 
are being paid, the statistics of business 
failures and the like. 


Credit Depends Upon Insurance 


We are well aware that these matters 
are all “barometric” in the sense that 
the evidence they afford us with regard 
to the credit situation as a whole enables 
us to forecast with considerable accuracy 
the economic weather we must expect in 
the immediate future. According as the 
credit situation is satisfactory or the re- 
verse, production will expand or contract, 
prices will rise or fall, employment will 
increase or decrease, general prosperity 
will wax or wane. 


Such being the all-important part 
played by credit in the economic life of 
our time, it is not a little singular that 
comparatively slight attention has as yet 
been given by the great majority even of 
thinking business men to the essential 
function which insurance in its various 
forms is fulfilling in support of the en- 
tire credit situation. The real truth is, 
of course, that without the assistance of 
insurance that credit structure could not 


‘possibly have developed as it actually 


has, and that adequate insurance of one 
or more kinds is a condition precedent of 
so large a proportion of all modern credit 
operations; that if for any reason it 
should cease to be available an immediate 
return to now antiquated and discarded 
methods of production, distribution and 
service would be imperative throughout 
the whole realm of economic activity. 

Hence, that is a totally inadequate con- 
ception of the place occupied by insur- 
ance in the national economy which con- 
fines itself to the jdentification through 
insurance of such financial losses as indi- 
viduals sustain by reason of death or the 
accidents of nature. In so far as indi- 
viduals are concerned, to be sure, this is 
the service which insurance appears to 
render, but in reality it renders to society 
as a whole, and to the individuals com- 
posing it, the immeasurably greater ser- 
vice of making the general use of credit 
possible. 

Under the present economic organiza- 
tion of society, insurance is a silent part- 
ner in every business, a cantributor to 
the well-being of every family of what- 
ever class, an indispensable helper of 
every citizen in every walk of life. For 
only by reason of insurance is the life- 
blood of credit enabled to circulate 


through the artery and vein of the body 
politic; and, as things are today in the 
United States and all other industrialized 
countries, without credit the people must 
perish. 

The truth of all this is quickly per- 
ceived when even the most superficial 
study is given to the conditions now gov- 
erning not only organized industry and 
commerce but also the acquisition by in- 
dividuals of houses in which to live and 
of the goods and commodities necessary 


for decent living. 


All Credit Based on Goods Depends on 
Fire Insurance 


Thus, to speak first of fire insurance, 
we find credit and-fire insurance, the 
one dependent upon the second, essential 
factors at virtually every stage of the 
process of producing and distributing the 


natural and manufactured products re 
quired by society for its maintenance 
and comfort. The only apparent excep 


tion to this rule is in respect of the bare 
first production of certain agricultural 
and mineral products for which fire in- 
surance protection is not needed until 
after they have passed into the channels 
of trade. Apart from these products, 
however—and even in their case the ex- 
ception only partially holds—fire insur- 
ance must be conjoined with credit from 
the beginning to the end of the process 
of providing the community with all the 
food, all the wearing apparel, all the 
habitations and their contents, all the 
facilities of production and distribution 
and service which it requires. 

For under modern conditions produt- 
tion and distribution and service are im- 
possible without the use of credit—and 
credit itself is impossible unless the ma- 
terial basis upon which it rests is pro 
tected against destruction by the acci- 
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dent of fire. Nor does the indispensable 
support of credit by fire insurance cease 
with the termination of the process of 
producing and distributing goods. On the 
one hand, distribution itself is no longer 
a simple affair, quickly completed by the 
exchange of goods for money, but rather 
to a very large extent implies the con- 
tinued use of credit made possible by 
proportionate fire insurance protection. 
On the other hand, the greatest of all the 
foundation-stones of credit is already 
created wealth, which serves to sustain 
the production of new wealth; and this 
already created wealth, both for its own 
sake and for the purpose of safeguard- 
ing the integrity of subsequent produc- 
tion, must be protected against substan- 
tial impairment by fire. 

Students of American fire insurance 
long ago perceived that many of the most 


important constructive developments in 
the business were closely related with the 
evolution of the credit system. This is 
well illustrated by the constant introduc- 
tion in recent years of new forms of 
fire insurance policies which not only 
guarantee the insured pecuniary indem- 
nification for whatever immediate ma- 
terial loss a fire may inflict upon him, 
but also indemnification for such sec- 
ondary or collateral losses as might im- 
pair his credit position—e. g., loss from 
the interruption of his business and the 
like. 


Fire Insurance Protects Transportation 


Then, too, fire insurance companies 
have immensely extended the scope of 
their coverages, rendering them constant- 
ly more complete as against all possible 
contingencies. They have also vastly 


developed those branches of their under 
writing which enable the producers and 
distributers of goods to have uninter 
rupted protection from the first moment 
when raw materials or finished products 
come into their possession until they have 
passed into other ownership. To this 
category belong so-called inland marine, 
or transportation, insurance, of which 
huge amounts—nearly a hundred billions 
of dollars annually—are now written in 
this country, and which protects practi 
cally the entire mass of the products and 
goods moving over our railroads and in 
land waterways, as well as by motor 
truck and other means of transportation 
In this wise fire insurance today 
vides a never-failing support for the 
entire body of credit transactions 
through which the country’s business is 
conducted. In similar fashion it protects 





pro 


Vast Dulid 


the ing industry, which would 
quickly come to a standstill but for the 


use of credit 


What fire insurance is doing toward 
supporting the credit structure is close- 
ly paralleled by what both life insurance 
and casualty and fidelity insurance in 
their several ways are contributing to- 
ward the same end. More and more the 
protection against irreparable pecuniary 
loss which these insurances provide is 


strengthening the entire foundation upon 
rests. With 
every passing year both the granting and 


the use of credit become more secure be- 


which the credit system 


cause the uncertainties of life and of 
nature are rendered less ruinous in their 
effects for the individuals concerned 


through the prompt communal indemni- 
fication of sucl result there- 


} 
osses as 


from 


Why the Federal Reserve and National Bank Acts 
Need Thorough Revision 


By H. PARKER WILLIS 





HE time has undoubt- 


edly come when an 
amendment of _ the 
Federal Reserve Act 


sufficiently broad and 
thorough to amount 
to general revision is 
urgently called for. 
Several reasons tend 
to support this opinion. They may be 
classed as considerations of good faith, 
of expediency, and of financial necessity. 
A brief restatement of them will furnish 
the basis upon which the demand for 
proposed changes in our fundamental 
law must be founded. 





Present Laws Defaced by War-Time 
Amendments 


Looking at the situation first from the 
standpoint of good faith, it should be 
remembered that our Federal Reserve 
Act was adopted at a time when the 
world war and the consequent transfor- 
mations in business and finance, were in 
no respect foreshadowed. Even at that 
time, the National Banking Act was re- 
garded as an obsolete and unsatisfactory 
statute. The (Aldrich) National Mone- 
tary Commission, in a little known part 
of its report, had proposed the complete 
revision of the National Banking Act, 
and had tentatively laid out the major 
changes to be made in it. This project, 
however, it had quite definitely deferred 
to the future, because it regarded central 
banking legislation as more urgent and 
was—wisely—unwilling to undertake too 
much at once. The framers of the Fed- 
eral Reserve Act took the same view, 
and accordingly postponed any general 
plan for the amendment of the National 
Banking Law. They proposed merely a 
new central banking plan which was 
passed after a series of compromises at 
the end of 1913. 

Thus we entered the World War, and 
the requirements of the struggle, at first 
only reflected upon our national economy 
but affecting it directly after our en- 
trance into the contest, led to a series 
of amendments both in the National 
Bank Act and in the Reserve Act itself. 
Some of these amendments were recog- 
nized at the time as being hasty and 
incompletely worked out, some were 
viewed as merely temporary makeshifts, 
and some were quite confessedly pro- 
posed as aids to the inflationary policy 
which had been adopted as an essential 
in the winning of the war. Over and 
over again, the pledge was given that as 
soon as the war had ended, the Banking 
act would be stripped of these war 
amendments, or at all events that only 
such of them as hai actually proved their 


worth would be retained. It was upon 
this ground and under the influence of 
this pledge that those who might other- 
wise have opposed them refrained from 
so doing, or in some cases gave tacit or 
even active support to the measures. No 
such step as was then promised has been 
taken, but on the contrary the acts re- 
main in the defaced form which was 
given to them by these war amendments. 


Expediency Dictates Revision 


Considerations of expediency aiso call 
for a revision of our banking statutes. 
There is no denying the fact that the 
Reserve system has become very unpopu- 
lar, particularly in the Western States. 
It may be true, in many cases certainly, 
that the system is to be liked and re- 
spected for the enemies it has made, but 
the enemies are active nonetheless, and 
it is highly desirable that they should 
be reduced in number as far as may be 
practicable. In order to bring the system 
into existence in the beginning, member- 
ship in it was made compulsory upon na- 
tional banks—a requirement which many 
now recognize as undesirable. The prob- 
able modification of this compulsory 
character, and the elimination of many 
annoying features which tend to make 
the system unpopular with, or distasteful 
to, both bankers and the public in many 
parts of the country, is an obvious step 
in the interest of the system and its con- 
tinued maintenance. 


An Urgent Financial Necessity 


Finally, there are considerations of 
what amounts to financial necessity 
which dictate the making of extended 
changes in the act. There is grave dan- 
ger that the vast funds which the Re- 
serve system controls may be used for 
undesirable purposes. The present brok- 
ers’ loan expansion is a case in point, but 
there are others of equal cogency. Those 
moreover, who are operating the system 
assert that portions of it are not work- 
able. All agree that there are important 
provisions in it which, whether workable 
or not, are being either partly or wholly 
ignored. To retain on the statute books 
measures that are either not enforced or 
not enforceable always give rise to 
grave danger. The amendment of such 
statutes in a way that will bring them 
into harmony with existing practice is 
the indicated step in all such instances. 
A statute which is both workable and is 
actually enforced is the fundamental in 


all financial organizations. These, brief 
ly stated, are the reasons which dictat« 
an amendment of our banking laws 


Structural Changes Needed 


It is worth while to analyze carefull 
the points at which legislation is actu 
ally needed in the improvement of our 
banking structure, and to show, gener 
ally speaking, the origin of the various 
requirements which dictate change or 
innovation. First of all, there is a large 
group of amendments which has been 
needed for many years, and which date 
from a period long before the creatior 
of the Federal Reserve system. They 
relate to the actual structure of our fun- 
damental banking statute—the National 
Bank Act. 

As is well known, the National Bank 
Act dates from the Civil War period. It 
has often been amended, but has never 
been thoroughly reviewed and recodified, 
and the result was that at the time the 
National Monetary Commission was ap 
pointed (1908), the statute had fallen into 
a very unsatisfactory condition. Conflict 
ing provisions had been introduced into 
it by successive amendatory acts, much 
of the mechanism of the law was obso 
lete, and the practice of the Comptroller 
of the Currency’s office needed review 
ing—some of it to be incorporated into 
law but other portions of it to be cor 
rected or controlled by law in order to 
prevent abuses from being practiced. It 
has been noted above that the National 
Monetary Commission put the subject 
aside; not because it minimized the im 
portance of the work, but because it 
recognized a superior necessity. 


New Elements of Uncertainty 


The National Bank act is much more 
nearly obsolete than twenty years ago, 
and the adoption of the McFadden 
Act of 1927, intended to correct some of 
the technical faults of the situation, has 
introduced so many new elements of 
doubt and difficulty that it has proved 
an injury rather than a help. All this 
may be summed up by saying that we 
still have before us as an urgent duty 
to overhaul the legislation which 
recognized by the National Monetary 
Commission twenty years ago as being 
even then urgently in need of recasting. 
Experience under the Federal Reserve 
system has jmoreover indicated many 
new points at which changes are needed 
in order to bring about a satisfactory 


was 


between the Reserve Sys- 


interwol king 
t National Banking system. 


tem and the 

Second Group of Needed Changes Con- 
cern the Reserve Bank Act 

The 


which 


second great group of changes 
today is of course 
found in the Federal Reserve Act itself, 
and classified under three main 


follows 


are needed 
nay be 
heads, as 
(1) Changes in 
if 


system itself 


the structure of the 


(2) Changes in the relation of the sys- 
tem to the Government. 

(3) Changes in the powers and duties 
of Reserve and member banks. 

The Federal Reserve Act itself was 
the result of compromises which were 


necessary ir 
These 
legitimate 


order to get it adopted. 
have borne their 
faulty working’ and 
injurious incidental results. On the other 
hand, much has been learned during the 
past fourteen years of experience, and 


compromises 


fruit in 


the results of this experience ought to 
be embodied into our banking statutes. 
Finally, it is an unfortunate but unques- 


tionable fact that a good many of our 
administrators have shown a_ tendency 
to violate the law when it pleased them, 
and to portions of the statute. 
These in the law ought to be 
strengthened or else they should be re- 


ignore 


elements 


pealed if they cannot be enforced, and 
if Congress has no intention of seeing 
that they are enforced, it is better to 
have them off the statute books. The 


best result, of course, would be that they 
should be carefully revised, and provi- 
sions for making them practically appli 
cable worked out and enacted into law. 
New Reserve Membership Basis Required 

What the statement that 
the Federal Reserve system’s “structure” 
needs to be The principal 
points at which this assertion may be 
illustrated can be seen from considera- 


is meant Dy 


changed? 


tion of what the system is and what it 
was meant to be. It was intended ds a 
smoothly-working, cooperative central 
banking organization. Resistance to the 
adoption of the law, however, was 
thought to necessitate making it a com- 
pulsory system in which national banks 


were required to accept membership. The 
system has not grown much in number or 
popularity among State banks, and is de- 
clining rather than growing. Undoubt- 
edly the time has come to give it a new 
membership basis, releasing the smaller 
banks and perhaps making membership 
on the part of any bank voluntary. Of 
course such a voluntary relationship 
should be accompamed by corresponding 
restriction of banking powers granted to 
non-members. The result of it, if sut- 
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cessfully worked out, would be to make 
the system a live, active group of mem- 
ber banks who were there because they 
chose to be, and who expected to obtain 
benefit from membership. 

The objection currently made to this 
proposed change is that so many banks 
would leave the system as greatly to 
weaken it. That would depend entirely 
upon how the Reserve banks would be 
managed. They would have to be man- 
aged in such a way as to attract and to 
keep the support and regard of an ade- 
quate number of members. This would 
place the responsibility directly upon the 
management of the system, where it be- 
longs. Alternative to this step would of 
ccurse be that of allowing the member 
banks to keep their reserve elsewhere if 
they chose, or at least to make some 
satisfactory revision of reserve require- 
ments or of the portfolio required to be 
held, so that they could safely be re- 
leased from the duty of keeping a speci- 
fied cash balance with the reserve banks 
of their district. It is interesting to note 
that several well known reserve officials 
who were bitterly against the compul- 
sory membership and reserve features 
when the Reserve Act was adopted are 
now almost equally bitter in their sup- 
port of them. But the argument in favor 
of changing the structure of the system 
in this way is very strong and is founded 
both on experience and practice in other 
countries, as well as upon theory. Fun- 
damental changes, then, in the extent 
and ‘degree of the compulsory quality of 
membership, and fundamental changes in 
the reserve requirements of the law so 
far as they compel member banks to 
hold a specified balance with the Reserve 
banks, are worth careful study. 


Widening the Discount Market 


There is a very definite corollary, of 
course, to any such change as is thus in- 
dicated. This is that reserve banks 
should be given the same general powers 
of dealing and doing business with non- 
member banks and with the public in 
general that are possessed by European 
central banks. Indeed, without such 
powers the reserve banks probably could 
not continue to exist where the compul- 
sory quality of membership and of reserve 
holding to be relaxed in its application 
either to all members or to any consider- 
able proportion of them. For a long 
time it has been evident that it order to 
build up a satisfactory discount market 
in this country reserve banks ought to 
have a very much larger open market 
authority—which they would be required 
or forced to exercise—than they have 
ever had in the past. 

These changes would mean great alter- 
ations in the general organization of the 
system. They would reduce its resources, 
particularly at the outset, and would 
limit its nominal strength. They would, 
however, compel activity and would en- 
force upon reserve banks the necessity of 
doing real and effective service if they 
expected to continue to hold their place 
in the community. Out of these changes 
would grow a good many other minor 
modifications in the structure which need 
not be elaborated here. It is enough to 
say that some such changes as these are 
undoubtedly necessitated by reason of 
the dissatisfaction of members with the 
results they are getting from the reserve 
banks; by reason of the unsatisfactory 
use of their resources made by the re- 
serve banks and by reason of the com- 
paratively inactive state into which many 
reserve banks are falling administra- 
tively owing to the fact that their offi- 
cers and staffs consider themselves per- 
fectly secure so long as they lead a pas- 
sive, unobtrysive existence. 

Changes in the relation of the system 


to the Government may well be studied 
in close conjunction with the changes 
that are needed in the underlying struc- 
ture. At present each reserve bank has 
nine directors, of whom three are nomi- 
nated by the Reserve Boad at Washing- 
ton. The Reserve Board itself consists 
of eight members, all appointed by the 
President and confirmed by the Senate, 
for terms of ten years except the Secre- 
tary of the Treasury and the Controller 
of the Currency, who hold their places ex 
officio. From the outset the Reserve 
Board has been housed in the Treasury 
Department and has been closely super- 
vised by the Treasury. 

The results have been thoroughly bad. 
Whether under Republican or Democratic 
administrations, the Treasury has en- 
deavored to mold the system to its own 
will and use it for its own purposes. Its 
influence upon the discount rate has 
usually been selfish, always short-sighted 
and political. In the original act the 
functions of the Controller of the Cur- 
rency were merged with those of the Re- 
serve Board, and it was only as a result 
of political intrigue that the continued 
separate existence of the Controller of 
the Currency was recognized. Such ex- 
istence has been a thorn in the side of 
the Reserve System from the beginning, 
and it has served no use for public pur- 
pose. The situation should be ended 
either by simply vesting the functions of 
the Controller of the Currency in the Re- 
serve Board itself or by modifying ex- 
isting laws so as to limit eligibility to 
the Controllership to Reserve Board mem- 
bers solely, with the understanding that 
the board should then have full power 
over the doings of that one of their num- 
ber who should be named Controller. 

The board itself should be provided 
with a headquarters of its own apart 
from the Treasury, and the fact should 
be made plain that it is in truth an “in- 
dependent board or establishment of the 
Government”—as the Attorney General 
denominated it in an opinion handed 
down in 1914—and not a mere bureau of 
the fiscal department. 

Some changes in the deposit and bor- 
rowing relationship of the Government to 
the system would need to be worked out 
with a view to making the disposal of 
public deposits easier and with a view to 
eliminating any notion that the reserve 
banks were either required or expected to 
buy and hold Government bonds or cer- 
tificates of indebtedness as a part of 
their assets. This amounts to saying that 
on the administrative side the act should 
be so recast as to unify the control of 
banking and separate it from politics, 
while on the banking side it should be so 
remodeled as to make the fiscal duties 
of the reserve banks merely routine, in- 
volving no function of marketing or hold- 
ing securities except as such operations 
might grow out of agreements volun- 
tarily entered into. 


Reserve Banks Should Have Closer Re- 
lations With the Public 


The third general group of alterations 
—that relating to changes in the powers 
and duties of reserve banks and of mem- 
ber banks—necessarily cannot be stated 
as briefly as is possible in the case of 
the other two grotps. Nevertheless, the 
general ideas which underlie it can be 
broadly indicated. At present, as the re- 
sult of fourteen years of development 
among non-competitive lines, reserve 
banks have become more than ever se- 
cluded and separated from the business 
community. They have accepted and in- 
tensified the narrowness of the field 
which was set apart for them by the 
original act under the then influence of 
political necessity. Not only are they by 
the terms of the law, as at the outset, 





forbidden to receive deposits from any 
save member banks and from the Gov- 
ernment, but they have gone much fur- 
ther in their limitation of their own pow- 
ers. For example, the act permitted and 
almost required that they should estab- 
lish branches or agencies abroad for the 
purpose of dealing in eligible paper di- 
rectly with firms, individuals and corpo- 
rations engaged in American foreign 
trade. Nothing of the kind has been 
done except the establishment of a rela- 
tively inactive and unnecessary branch in 
Havana, Cuba, which, however, suffices 
to show what they might do if they 
would; and apparently nothing is likely 


" to be done. 


In the domestic field, reserve banks— 
apparently in fear of offending the larger 
member units—have withdrawn them- 
selves from general open-market deal- 
ings as much as they can. One of them 
today refuses to have any dealings what- 
ever with any financial house (non-mem- 
ber, of course), such as purchase and 
sale of acceptances and similar items, 
unless such a concern has a capital (paid- 
up) of at least $1,000,000. This practice 
it defends on the ground that it desires 
to build up as many “strong” houses 
playing an active part in the discount 
market as it can, and that it has adopted 
this method of doing so as perhaps best 
adapted to its purposes. There is no war- 
rant either in legal intent or in banking 
theory for any such restriction, but on the 
contrary there is every reason to believe 
that the reserve banks ought to be given 
the power to deal much more broadly 
with the public both at home and abroad, 
and that they should be required to use 


LT 


such power effectively and judiciously 
as do other central banks. 


Technical Changes Needed: The First 
Concerns Reserve Notes 
On the technical side of reserve bank. 


ing, dangerous changes have been mage 
since the original enactment of the law 
’ 


and these now call for rectification, 
Three such changes are of an importange 
so conspicuous as to warrant special mep. 
tion. The first concerns the status of 


Federal Reserve notes. These notes wep 
at first issuable only to sua 
amount as Reserve banks were able to 
protect by means of liquid commercigj 
paper representing business transactig 

The limitation so made was grossly vio. 
lated from the start by a process jocosely 
referred to by some Reserve officers as 
“reversing the pump”—a scheme whereby 


made 


a unit of commercial paper was placed 
with a Reserve agent, notes issued 
against the commercial paper then 


withdrawn by putting gold in place of 
it, re-presented to the Reserve agent and 
made the basis of more note issues; &, 
Later amendment so modified this pro- 
vision as to permit the taking out of new 


notes direct against gold or paper in- 
differently, while it cut down the amount 
of collateral to be held behind the notes, 
allowing gold so held to count as part of 
the reserve All these~ changes have 


worked powerfully in the direction of in- 
flation. They ought to be withdrawn and 
the original status or something better 
substituted. No reserve bank should 
ever issue notes above an amount equal 
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More than three billion dollars 


... the plant investment of 


the Bell System 





T° provide a service which handles more than $5,000,000 
daily telephone conversations, the Bell System has a plant 
investment of more than $3,000,000,000, representing an 


enormous variety of materials. 


Basic facts about A. T. & T. as an investment: 


It and its predecessors have paid dividends regularly for forty- 
seven years. Its earnings assure an ample margin of safety above 
dividend requirements. Its stock is held by more than 420,000 
investors. It is constantly seeking to bring the nation’s telephone 
service nearer to perfection. It owns more than 93% of the com- 
bined common stocks of the operating companies of the Bell 
System, which furnishes an indispensable service to the country. 


Write for booklet “ Some Financial Facts” 


BELL TELEPHONE 
SECURITIES CO. Jne. 





3 New York City 
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Outstanding Features in the Commodities 
The Commodity Price Level 


By D. W. ELLSWORTH 
A Review of the Week Ended Tuesday, March 13, 1928 


HE ANNALIST Week- 
ly Index of Wholesale 
Commodity Prices has 
declined slightly and 




















now stands at 146.0 as 
compared with 146.4 
a week ago. Farm 
products, food prod- 
ucts and miscellane- 
ous commodities, as groups, have de- 
dined, but the effect of these decreases 





as in gasoline markets, with talk of a 
probable increase soon in California 
crude. 

The feature of the metal markets has 
been the continued firmness shown by 
copper, and the explanation thereof 
which is to be found in the statistics of 
shipments for the month of February. 
Shipments of refined copper, foreign and 
domestic, totaled 134,392 tons, “as large 
a peace time total as has ever hap- 
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THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 
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tRevised. 





es ‘ J — 
JAN FE® MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
1928 


1927 
6. 8. Mis Ail 
1.Farm 2. Food 53. Textile 4. 5. Building 7.Chem- cella- Com- 
1927. Products. Products. Products. Fuels. Metals. Materials. icals. neous. modities. 
152.8 143.2 82.1 122.4 162.6 7 2 120.2 145 0 
151.9 143.1 170.2 122.7 162.1 134.9 121.7 143.4 
150.2 143.1 160.1 121.8 160.6 135.2 121.6 41.3 
148.3 143.8 .9 121.0 162.0 134.9 120.5 141.3 
147.9 145.0 156.5 120.9 163.3 134.6 118.7 141.4 
150.2 145.6 157.2 120.6 161.2 134.0 118.3 142.8 
150.7 151.7 161.4 121.2 159.9 134.0 120.6 145.1 
153.9 159.1 161.5 120.4 156.5 134.3 120.3 147.7 
157.4 156.8 155.4 118.9 155.5 134.0 125.2 148.8 
157.2 153.7 154.0 118.4 152.0 133.9 123.9 148.2 
154.7 151.3 155.8 119.4 149.1 133.7 122.1 146.6 
152.8 152.6 158.0 119.5 148.8 134.0 123.9 147.5 
150.6 152.2 155.8 120.4 150.3 134.0 125.0 145. 
152.1 143.2 171.2 122.8 162.1 134.9 121.9 143.5 
152.6 152.6 158.2 119.3 147.2 133.8 123.5 147.5 
151.8 152.3 157.7 119.4 150.2 133.9 123.3 46. 
152.3 151.5 158.0 120.1 151.7 134.0 125.3 . 147.7 
151.0 151.3 158.0 120.3 150.0 134.0 128.2 146.9 
150. 152. 154.4 120.7 150.3 134.0 125.2 146.4 
149.9 152.5 154.4 120.3 150.3 134.0 123.1 144.9 
150.6 152.1 156.3 120.2 150.3 134.1 123.4 145.6 
152.1 +152.4 157.1 120.3 153.4 134.2 123.3 +146.4 
151.6 152.6 157. 120.4 153.4 134.3 121.1 146.0 
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has been largely offset by increases in 
textiles, fuels, metals and chemicals. 

The most striking price movement 
among the various farm products has 
ben caused by further weakness. in 
tattle. Best heavy steers are now selling 
warly 20 per cent. below their best 
prices of last January. The rally in hogs 
which began some ten days ago has con- 
tinued and prices have advanced rather 
martly. Outside of live stock markets, 
the most significant’ price movements 
have been in wheat and rye, which have 
alvanced into new high ground, in cot- 
ton, which has advanced for the second 
week, getting back above the 19-cent 
level, and in wool, which continues to 
forge ahead week by week. 

In the food products group declines 
were the rule, only dressed beef and ham 
showing moderate advances. Most of the 
declines, as in butter, eggs, lard, sugar 
and cottonseed oil, represented recessions 
from higher levels established by last 
week’s sharp advances. 

Cotton goods continue to move in lim- 
ited volume, and prices have been cor- 
tespondingly heavy despite the rally 
Which has occurred in the raw fiber. 
Worsted yarns and silk have again 
tuned firmer, however, more than off- 
setting the slight decline in cotton goods. 

The increase in the fuel group was due 
tntirely to higher gasoline price in New 
England. There is reported a condition 
of general firmness in crude oil as well 


pened.” Deliveries of 73,789 tons to do- 
mestic consumers were the largest of any 
month since April, 1927. Exports were 
60,603 tons, or at a daily rate of but 
twenty-three tons below the record rate 
of last December. Total deliveries on 
home and foreign account exceeded total 
production by 9,544 tons, refined stocks 
being decreased by that amount, while 
blister stocks were increased 9,778 tons 
as a result of heavy production in North 
America. 

The zinc market also continues to ad- 
vance, and the advance is due, accord- 
ing to an analysis published by the 
American Metal Market, to curtailment 
of ore production. Slab zinc production 
in February, allowing for seasonal and 
growth factors, was the lowest of any 
month since September, 1922. 

Tin continues weak and is now at the 
lowest point of any corresponding date 
since 1923. 

Spot rubber has also broken to a new 
lew, causing a fresh decline in the mis- 
cellaneous group average. 

DAILY SPOT PRICES. 


*Cotton. +Wheat. tCorn. §Hogs. 

March 6... 18.90 1.70%, 1.15% £8.10 
March 7... 18.90 1.71% 1.15% 8.10 
March 8... 18.95 1.704 1.15% 8.0 
March 9... 18.85 1.69 1.154 8.05 
March 10... 18.90 1.69% 1.144 8.15 
March 12... 19.00 1.71% 1.14% 8.25 
March 13... 19.05 1.738% 1.15% 8.25 
*Middling, New York. tNo. 2 red, New 
York. tNo. 2 yellow, New York. §Day’s 


average, Chicago. 





Speculative Commodity Markets 
By R. E. HOUGHTON 


Cotton, Wheat, Corn, Rubber, 





OTTON.—Trading in 
futures was unusually 
dull this week, but the 
undertone of the mar- 
ket continued firm. 
What fluctuations in 
prices occurred were 
more in response to 

= : news on weather con- 
ditions and prospects for the new crop 
than to the numerous statistical reports 
published during the period. No imme- 
diate change in the present quiet charac- 
ter of the market is expected. Unless 
some new and important factor appears 
in the situation, it is likely to continue 
to be a weather market with liquidation 
completed far enough so that there is no 
pressure to sell, and with the statistical 
position strong enough to make short 
selling dangerous, while at the same time 
it lacks definite constructive force. 

Texas is still not getting enough rain 
and early planting there has been de- 
layed about ten days, while in the east- 
ern part of the belt farm work has been 
retarded by too much rain. 

Another bullish factor this week was 
the sharp rise in Egyptian cotton on un- 
favorable crop news. 

Consumption during February, as re- 
ported by the Census Bureau, was about 
20,000 bales more than had been general- 
ly expected by the trade in view of the 
curtailed schedules of operation reported 











Sugar, Coffee 


were 85 per cent. of production and 


stocks increased during the month by 4 


per cent. Unfilled orders decreased 9 
per cent. Total February output was 
300,323,000 yards, against 297,669,000 in 
January. 


Range of Cotton Future Prices 


—Marc ay— Ju -—+ 
igh. Low. High. Low High. iw. 
Mar 5..18.49 18.20 18.68 18.41 18.56 18.30 
Mar. 6..18.43 18.31 18.67 18.47 18.53 18.32 
Mar 7..18.43 18.34 18.62 18.49 18.48 18.33 
Mar. 8..18.48 18.36 18.66 18.56 18.52 18.43 
Mar 9..18.46 18.39 18.64 18.41 18.51 18.33 
Mar. 10..18.38 18.31 18.56 18.40 18.43 18.31 
Wk's rge.18.49 18.20 18.68 18.40 18.56 18.30 
Mar. 12 48 18.40 18.64 18.53 18.50 18.41 
Mar. 13..18.58 18.49 18.75 18.64 18.62 18.51 
Mar. 14..18.69 18.59 18.86 18.71 18.70 18.54 
Mar. 14 
close 18.60@18.61 18.72@18.73 18.54@18.55 
Oct Dec.—— ——Jan.— 
_ High. Low. High. Low. High. Low 
Mar 5..18.19 17.90 18.12 17.83 18.00 17. 
Mar. 6..18. 17.99 18.10 17.93 18.08 17.91 
Mar. 7..18.15 18.01 18.10 17.95 18.07 17.93 
Mar 8..18.18 18.08 18.10 18.01 18.08 18.01 
Mar. 9..18.18 18.10 18.10 18.01 18.06 17.97 
Mar. 10..18.19 18.06 18.08 18.00 18.03 17.97 
Wk’s rge.18.19 17.90 18.12 17.83 18.08 17.80 
Mar. 12..1824 18.14 18.19 18.06 18.00 18.04 
Mar. 13. .18.33 18.24 18.26 18.16 18.19 18.16 
Mar. 14..18.38 18.23 18.28 18.15 18.25 18.12 
Mar. 14 
close 18.23@18.25 18.15@18.16 18.12 
The Bureau of Agricultural Econom- 


ics’s published cable, as received by its 
foreign from the International 
Federation of Master Cotton Spinners’ 
and Manufacturers’ Associations of Man- 
chester, England, showed that world mill 
consumption of cotton was 12,987,000 
running bales for the six months ended 
Jan. 31, 1928, or an increase of 2 per 
cent. over consumption during the same 
period last season, but a decrease of i 


service 





When. We. B FOO (BG docccccccscescccses 


nes, greasy basis (lb.). 
Steers, choice carcass (1 b.) 

Hams, a ub. 

Pork, 100 Ib. 


ou ‘ar, pasutaten _- 
offee, 0. 7 ( 

‘ey Minn’ cont mh: 

Lard, prime Western (100 Ib.) 


Cottonseed oil, imm. crude, “8. r* (100 Ib.). 
Printcloth, 38%4- -inch, 64x60, 5.35 ( 





Worst 





SPOT PRICES OF IMPORTANT COMMODITIES 


Corn, No. 2 yellow (DU.).. 16.666. cece eee e eens 


BEVG, BUG. DB WHEE (BU.). cccccccccccccccccscece 

Barley, malting (bu.)............+-..+.:- 

Cactie, ct nea steers, Chicago (100 Ib.) 

Hogs, day’s average, Chicago (100 Ib.)..... 

Couun, middling Ub.)...........++ eeehdaaie 

woo fine one e abe: | Se 
Wool, Ohio delai 


Pork, bellies GE Doccccseccccsecsvccccccscccce 








. 
Cotton sheetin m brown, 36-inch, y 58x60, 4,000 un- 
branded double cuts (yd.)..............+5.- 
Cotton ay Southern two-ply warps, No. 20 (ib.) 34 
yarn, Bradford, 2-40s, halfblood weaving 


Mar. 13, '28 Mar. 6, '28. Mar. i "27. 
$1.73% a 70% $1.4 
seen 1.15% 1.15% ‘ 
ites 67y 67y 52 
ea 1.31% 1.30% 1.12 
a 1.10 g 
15.50 16.15 13.00 
8.25 8.10 11.50 
sanaed 1905 1 .1405 
, 1.17 1.20 1.17" @ 1.20 1.0 1 
‘ 50 52 me. 2 
saaws ‘21.00, 22:80 26.50 22.50 Sto 
eas 1 
REE 00 30.00 37.50 
ceca , 1 3 
os Oni 2) 
7.45 10” 
12 90 ) of? 10 12 15 ou. 25 13.10 
8.00 
Pe ora 07% onie OT .07 @ .06% 
Sean's 09 @ 08% .09 .08 
@ 344.34 @ 34% .28%0 . 





bbdd 6d OSRSE9 065-004 65-50.0646006)0006006080 080000 1.80 @1 A 
sik, crack double extra, 13-15 (Ib.).......... 5.35 @ 5. a . 
yon, domestic, 150 denier, A muti (Ib.). 1.75 @ 1.90 15@ j 
Coal, anthracite, stove, company (ton)............ 1.50 1. 45 
Coal, bituminous, steam, mine run, Pits. (fon)... 9.35 9.35 8.85 
Coke, Connellsville furnace (ton)................ 2.60 2.60 3.25 
Gasoline, at service stations, Oil, Paint and Drug 
eporter average for 10 sections hae 1845 1835 .2132 
Petroleum, crude, at well, Oil, Paint and Drug 
ns ig average for 10 fields =? Fodsncetenaue 1.437 1.437 1.768 
g iron, Iron Age composite (to af S. 17.75 19.04 
Finished a = age ccmpeaite (100 Ib.). oa 4 '@ - 2.367 
op) EE Race eeeeinsccvinvecceeens ti se 14 @ 5 
_ pepe neater aaa ‘sangeet me bet One 
, RE AR eee be % 
SE, SS Ets. ID GD n.0.5.00.0090006.050500000088 ye 056544 osit .0550 ‘ 
Lumber, American Contractor composite (1, 2,600 ft.) ry 27.53 
Brick, American Contractor composite (1,000 it ‘88 15.60 
Structural steel, American Contractor composite 
GE ED dss 6.6006.086.5-5.66406 00000 0600.06064.0' 1.90 1.90 1.91 
Cement, American Contractcr composite (bbl.). 2.27 2.27 2.30 
Leather, Union backs (Ib.)......... 64 oA 44 
Hides, native steers, jeago | db.) . 23 23 14 
Paper, So on ip ay bam 3.15 3.15 3.50 
Pape:, w: pping. i Kraft (100 Ib.)...... 6.75 6.75 6.75 
Rubber, we. st ate pi... | Tere 24%@ .25 28% 41% 











during the month. A total of 573,810 
bales was consumed as compared with 
582,417 bales in January and 589,513 
bales during February last year. Taking 
into consideration the smaller number of 
working days, the daily rate of consump- 
tion during February was 1,700 bales 
greater than in January. 

The report issued by the Association of 
Textile Merchants on sales of cloths dur- 
ing February showed sales at 95 per 
cent. of production and 20 per cent. 
greater than January sales. Shipments 


per cent. from the consumption for the 
preceding six months. 

World mill consumption of American 
cotton amounted to 8,226,000 running 
bales for the half year ended Jan. 31, 
1928, compared with 7,423,000 bales for 
the same period last season, an increase 
of 11 per cent., but there was a decrease 
of 2 per cent. from the consumption of 
8,357,000 bales for the six months ended 
July 31, 1927. 

World mill stocks of all growths were 
4,882,000 running bales on Jan. 31, 1928, 
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or 3 per cent. greater than a year ago 
and 9 per cent. lower than six months 
World mill stocks of American cot- 


ago. 
ton totaled 2,867,000 running bales, com- 
pared with 2,982,000 bales Jan. 31, 1927, 
and 3,020,000 bales July 31, 1927. Stocks 


of Indian, Egyptian and other growths 
were larger than on the same date last 
year, and compared with stocks on July 
31, 1927, stocks of Indian and Egyptian 
were smaller and other growths larger 


WHEAT 


) EED of rain in the Southwest, 
strength in foreign markets, and 
a decrease of 3,753,000 bushels in 
the world supply, caused a brisk ad 
vance in the commodity this week. 
Range of Grain Future Prices 
Chicago Prices 


WHEAT 
March May July 
High. Low High Low. High. Low 
Mar. 5...1.37% 1.36 1.38% 1.36% 1.36% 1.34% 
Mar. 6. ..1.38% 1.36% 1.38% 1.37 1.36% 1.3544 
Mar. 7...1.40 1.37 1.38% 1.37 1.37% 1.35% 
Mar. 8...1.38% 1.38%1.38 1 1.36% 1.355% 
Mar. 9Q...1.39% 1.36% 1.38% 1 1.3 1.33% 
Mar. 10...1.37 1.3546 1.36% 1.35% 1.34% 1.33% 
Wk's rge..1.40 1.35% 1.38% 1.35% 1.37% 1.33% 
Mar. 12...1.36% 1.36 1.37 1.35% 1.34% 1.34 
Mar. 13...1.384 1.37 1.37% 1 soe 1.355% 1.34% 
Mar. 14.. .1.38% 1.37% 1.374 1.: 1.355¢ 1.34% 
Mar. 14 
close 1.38 1.37% 1.35% 
Range for 
1928 1.40 1.27% 1.38% 1 af 1 37) $ i. 31% 
Mr.7. Jat. Mr.?. Fe.6. Mr.1 
§ Sept 
High. Low 
March 5 1.36% 1.34% 
March 6 1.35% 1.34% 
March 7 1.36% 1.34% 
March 8 1.35%, 1.34% 
March 9 1.3546 1.34% 
March 10 1.36% 1.32%, 
Week's range 1.36% 1.32% 
March 12 1.33% 1.33% 
March 13 1.34%, 1.33% 
March 14 1.34% 1.33% 
March 14. close 1.344@1.34% 
Range for 1928 1.36% 1.31% 
Mr.7. Mr.2 
R inant 
Moe wight 
Hi oy = High. Low i Ow 
Mar. 5 Sex 934 §% 97 (1 Obs. 99, 
Mar. 6 ost, 94% 99% .9T% 1.01% 1.00 
Mar. 7 9544 94% 984% .97%,1.01 1.00% 
Mar. 8 9544 4 9814 .97% 1.00% 1.00% 
Mar. 9 964% 94% 1.00 97% 1.02% 1 oo% 
Mar. 10 95%, .93 98% 96 1.01% .98% 
Wk's rege 96% .93 1.00 96 1.02% .98% 
Mar. 1 94%, 93% 97% .96% 1.00% 985, 
Mar. 13 94% 93% .98 96% 1.00 I, 
Mar. 14 95% 94%, 98% 97 1.01 99%) 
Mar. 14 
close 95% 9814@.98%, 1.00% 


Range for 
1928 85%, 1.00 894% 1.01% .91 
Mr.9.Ja.11.Mr.9. Ja.4.Fe.21.Ja.27 


Sept 
High. Low 
March 6 1.01% 1.00% 
March 6 1.02% 1.01% 
March 7 1.02% 1.01% 
March 8 1.02% 1.01%, 
March 9 1.035% 1.0:% 
March 10 1.025 1.00 
Week's range 1.03% 1.00 
March 12 1.01% 1.00% 
March 13 1.01% 1.005, 
March 14 1.024% 1.01 
March 14, close 1.01 
Range for 1928 1.03% 1.00 
Mr.9. Mr.10 
OATS 
Ma Ma July 
High ‘tow High lon Hi By Low 
Mar 5 57 . o 57% .57% 52% 
Mar. 6 57% 574% 57% 574 34 5314 
Mar 7 57% 57. 57% .57% 531, 53 
Mar. 8 57% .56y% 57% 57% 53 52% 
Mar 9 57% 55% .57% 564% 53% .52 
Mar. 10 56 544%, 56% £56 524% 51 
Wk's rge.. 57% 544% 57% 55% .53% 51 
Mar. 12 5 OO 56% .55 52% 51% 
Mar. 13 56% .55% 574% 564, 52%, 521, 
Mar. 4 57%, 5644 57% 564, 53% 52% 
Mar. 14 
close 57 57% 53% 
Range for 
1928 57% .53 57%, .54 Hi 50% 
Mr.6.Ja.11. Mr.6.Ja.11. Mr.1.Ja.27 
*Old 
RYE 
March Ma July 
High ‘Low High. Low High. Low 
Mar. 5...1.18% 1.17% 1.18% 1.16% 1 High. 1.11 
Mar 6 1.18 1.17 1 174 1.16% 1.11% 1.10% 
Mar. 7...1.17% 1.16% 1.17% 1.16% 1.11% 1.10% 
Mar. 8...1.17% 1 16% 1 17% 1.16% 1.114 1.10% 
Mar. 9...1.17% 1.154118 1.15% 1.1114 1.09%, 
Mar. 10... 1.16% 1.15% 1.17% 1.16% 1.10% 1.09% 
Wk's rge..1.18% 1.15% 1.18% 1.15% 1.12% 1.09% 
Mar. 12 La. 3 igh 1 17% 1.17 1.11 1.10% 
Mar. 13. .1.18% 1.17 1.17% 1.17% 1.11% 1.10% 
Mar. 14 1.18 1 it 1.18% 1.17% 1.11% 1.10% 
Mar. 14 
close 1.18 1.18% 1.11% 
Range for . 
1928 1.18% 1.06% 1.18% 1.06% 1.12% 1.01 


Mr.5. Fe.6. Mr.5. Fe.8. Mr.5. Ja.11 


Germany and the Netherlands reported 
killing frosts and the Balkan wheat areas 
reported too weather. Argentine 
prices were slightly higher, and an imme- 
diate improvement in European demand 
is generally expected. 

Primary receipts of wheat for the week 


cold 


ended March 11 this year were 6,550,000 
bushels, for the previous week 5,874,000 
bushels, and for the same week last year 
4,911,000 bushels. Shipments this week 
3,448,000 bushels, previous week 3,178,000 
bushels, last year 3,019,000 bushels. 


CORN 


LTHOUGH prices fluctuated in a 
narrow range, the market has been 
generally weak, more, however, as 

a result of publication of a leading opera- 
tor’s statement that prices are too high, 
reinforced by heavy selling of May 
futures, than because of any new statis- 
tical developments. 

Export demand continues substantial. 

The country movement is declining in 
all sections. Primary receipts last week 
were 12,409,000 bushels, against 14,472,- 
000 the previous week and 5,778,000 in 
the corresponding week last year. 


COFFEE 


AW coffee futures market was 
R strong during the greater part of 

the week, but the advance in price 
was small and was interrupted by scat- 
tered liquidation by commission house 
agents and disappointing Brazilian and 
European cables. The week was un 


eventful, trading was light and almost 
entirely professional. 
Range of Coffee Future Prices 
March May July 
High w. High. Low. High. Low 
Mar 5..15.95 15.70 15.03 14.78 14.53 14.3 
Mar 6..16.10 16.08 15.15 15.05 14.65 14.55 
Mar 7..16.22 16.00 15.10 14.90 14.55 14.34 
Mar 8. .16.05 16 15.00 14.75 14.35 14.20 
Mar 9..16.15 16.00 14.95 14.80 14.37 14.20 
Mar. 10..16.15 16.00 14.90 14.80 14.38 14.25 
Whk's rge.16.22 15.70 15.15 14.75 14.65 14.20 
Mar. 12..16.15 15.99 14.90 14.83 14.45 14.25 
Mar. 13..15.99 15.91 14.75 14.70 14.21 14.10 
Mar. 14..15.90 15.76 14.65 14.46 14.08 
Mar. 14 
close 15.85 14.55 14.08 
——Sept. Dec Jan 
High. Low. High. Low. High. Low 
Mar 5..14.15 13.94 13.90 13.70 
Mar 6. .14.25 14.09 14.00 13.82 
Mar. 7..14.09 13.90 13.77 13.62 
Mar 8..13.92 13.75 13.65 13.48 13.58 13.56 
Mar. 9..13.95 13.78 13.65 13.48 
Mar. 10..13.90 13.80 13 65 13.53 
Wk’'s rge.14.25 13.75 14.00 13.48 13.58 13.56 
Mar. 12..13.90 13.78 13.69 13.50 
Mar. 13..13.75 13.65 13.50 13.45 
Mar. 14..13.68 13.53 13.45 13.28 
Mar. 14 
close 13.60 13.37 13.21 
UTURE quotations moved some- 


what higher in an active market 
this week, and an improvement in 
demand for the commodity was reported. 
An illustration of the unfavorable cir- 
cumstances which were met by sugar re- 
finers in 1927 was furnished in the annual 
report of the American Sugar Refining 
Company. Earl D. Babst, President of 
the company, urges the Cuban Govern- 
ment to abandon interference in the sugar 
industry, stating that up to March 1, 
1928, the industry has been under Gov 
ernment control, either by the United 
States or Cuba, a total of seventy-five 
out of 127 months since Aug. 10, 1917, 
or about 60 per cent. of the period, and a 
large part of the rest of the period it has 
been under the influence of de-control. 


“The Cuban crop,” Mr. Babst said, 
“which reached an actual outturn of 
5,125,970 tons in 1925, was limited to 


4,500,000 tons in 1927, and a further lim- 
ciedien to 4,000,000 tons has been decreed 
for 1928. This decrease of 1,125,000 
tons is about equal to the 1926-7 com- 
bined crops of domestic beet and Lou- 
isiana cane sugar, or of Hawaii and Porto 
Rico, or of Hawaii and the Philippines, 
or of France, Belgium and Holland, or of 
Czechoslovakia, Austria and Hungary, or 
of Spain, Italy and Poland, and nearly as 
much as all of South America. It is al- 
most equivalent to the total meltings of 
the American Sugar Refining Company 
in 1927. A governmental decree which 
would close the 102 beet factories in the 




















$$. 
United States and leave in the field all gained over $200,000,000 of invested cap. 
of the cane of Louisiana, which would _ ital is idle; unless regained it is lost.” 
abandon the production of Hawaii and declined per cent. Restriction, there. 
Porto Rico, or of any of the other com fore, ng out more production fc 
binations of countries named, may possi- Cuba to meet, both in the world’s market 
bly convey some idea of the meaning of and in that of the United States. Untj 
Cuban restriction. the former crop of 5,125,000 tons is re 
Range of Sugar Future Prices 
March May July 
High tow ies Low. High. Low RUBBER 
ar. 6 275 y 2.66 2.79 2.74 TIVIT > f Bs 
Mar. 7.270 268 267 264 274 272 CTIVITY in the futures marke 
Mar. 8.. 2.75 2.70 2.70 2.66 2.78 2.74 continued at a high rate and 
Mar 9.. 277 2.73 2.72 2.0 2.80 2.77 . 
Mar. 10.. 2.78 2.77 2.72 2.72 2.81 2.80 prices continued on a downwan 
Wk’s rge. 2.78 2.64 2.72 264 281 2.72 course during the past week. At the 
Mar. 12.. 2.79 2.76 2.73 2.70 2.82 2.78 tlose on March 1: reve p ) 
Mar. 13.281 279 275 273 284 281 ‘lose on March 13, however, there was 
Mar 4 2.80 2.78 2.74 2.72 283 2.81 sharp but brief and not very extensive 
ar. 14 ; 
close 2.78 2.72 2.81 rally 
Sept. -I Jan are were. } _ 5 . 
High. Low. High. Low. High. Low Ther » however, some further 
Mar. 5.. 2.3 2.80 293 289 291 287 1conference f planters’ associations jp 
Mar. 6 2.87 2.83 294 290 2.90 2.88 he F t. a few . . 
Lad 7.. 283 281 291 288 288 285 ‘the Far East, a few of which voted for 
ar. 8. 287 283 295 290 289 286 «© <7 Cyr 
Mar 9.29 285 296 293 290 288 continua of restrictior But most of 
Mar. 10.. 2.89 2.88 296 295 289 2.88 them expressed dissatisfaction with the 
Wk's rge. 2.89 2.80 2.96 288 291 285 scheme 
Mar. 12 2.90 2.86 296 2.93 2.89 2.86 
Mar. 13.. 2.92 2.90 298 2.96 2.90 2.8% Range of Rubber Future Prices 
Mar. 14.. 2.91 289 2.97 293 2.89 2.85 
March May July— 
— 4 2.89 2.94 es High. Low. High. Low. High. Tas 
close 9 s 2.85 Mar 5. .28.90 28.70 29.30 29.00 29.30 29.10 
ant an Mar 5. .28.60 28.80 28.50 28 
Cuba has lost 1,125,000 tons since Mar 27.00 26.00 e710 ae 
925: since “tric ; 99g Mar 26.00 25.50 26.10 25.5 
1925; since Cuban crop restriction in 1926 sed 26.70 25.10 2670 me 
Europe has gained 629,000 tons; and the Mar 26.00 25.50 26.30 25.5 
detail figures show that the beet pro- tnd ; a ~~ 10 29.30 25.2) 
ys r. 12. .25.00 24.00 25.0 3.3 25.3 2 
ducers of the United States and the cane Mar 13.22.70 22°70 24 60 2 9 >5 00 2m 
producers of Porto Rico, Hawaii and the (Mar. 14. .25.30 23.70 25.50 23.20 25.70 2m 
Philippines, have gained 337,000 tons; close 25.30 25.20 25.60 
. Sept De 
and, prospectively, we face a record world High. Low. High. Low 
Whe “ inl ot? ‘ -. 29.40 29.10 29.50 
crop. Cuba, due to restriction, has de : 20 ma ae ae 
clined in three crop years from over 21 27.10 26.40 27.20 26.50 
" 20 25.60 3 
per cent. to 16 per cent. of the produc- é 9 36.80 3 3 28.90 25 9) 
tion of the world; similarly in the United March 26.00 25.90 26.50 25.60 
States field Cuba has declined from 61 &ek's 7 29.40 25.20 29.50 25.20 
a : March 12 25.20 24.00 25.30 24.10 
per cent. to 55 per cent., and finally, from March 25.00 22.90 25.00 22.90 
ea ag . ‘ 26 3.20 26 
the high point in its own crops, Cuba has ote : 4 . at Me 3 een 
| 
| 
T | ‘ 
FIXED TRUST SHARES 
American Basic-Business Shares Corporation 
Deposite r | 
67 Wall Street, New York City i 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust SHARE represents 1000th partici- 
pating interest in property (deposited the trustee), 
consisting of cash and a unit of common stocks of the fol 
lowing nationally known basic America stries 
Railroads Industrials j 
| 
— American Can Co 
| Illinois Central RR. Co. idan Celie Co 
| Louisville & Nashville R.R.Co. American Tobacco Co. “B” 
| New York Central R.R. Co. duPont (E.1.) de Nemours & Co 
Northern Pacific Ry. Co. ne - 
i . nternational Harvester Co. 
Pennsylvania R.R. Co. National Biscuit C 
Southern Pacific Co. Otis Elevator C< 
; Timken-Roller Bearing Co | 
Southern Railwey Co. United Shoe Machinery Corp. 
Union Pacific R.R. Co. United States Steel Corp 
Woolworth (F. W.) Co. 
Standard Oil Group Utilities and Quasi- 
| Standard Oil Co. of Cal Utilities 
| Seandard Oil Co. of Ind. American Tel. & Tel. Co 
| Standard Oil Co. of N. J. General Electric Co 
antes Pullman, In 
| Standard Oil Co. of N.Y. Western Union Telegraph Co 
| Vacuum Oil Co Westinghouse Elec. & Mfig.Co 
Dividends are payable semi-annually agai coupons at- 
tached to certificates 
Fixep Trust SHarREs are sold to invest by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
are wholesaled to dealers by the following firms: 
+H 
i} 
F. J. Lisman & Co. 
20 Exchange Place 
New York City 
foe Bastern section of the United States 
and foreign countries | 
i} 
. . i 
Smith, Burris & Co. Ross Beason & Co. { 
29 So. La Salle Street San Francisco, California I 
Chi . UL Salt Lake City, Utah { 
for Central section of for Western section of i 
the United States the United States i 
oi 
a 
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Why the Reserve Act Needs Revision 


Continued from Page 486 


to the total. of paper representing live 
commercial transactions which it holds. 


Dealing With Single-Name Paper 


Hardly less important is a second 
group of changes on the technical side of 
Reserve bank practice which relates to 
the character of paper to be dealt in. In 
the original act, Reserve banks were per- 
mitted to buy in the open market only 
two-name paper, and in practice this has 
= limited still further by confining 








such paper to two-name paper made by 
banks—the so-called bankers’ acceptances. 
Great latitude in the making of bankers’ 
acceptances has been granted, both as to 
the amount that may be drawn and the 
conditions under which they may be 
made. They should unquestionably b> 
strictly limited to foreign trade bills, 
while at the same time the Reserve 
banks should be given full power to deal 
in sound commercial paper (single-name) 
growing out of domestic operations. They 
should be required to deal in such pap2r 
with the makers of it, and shou'd be 


prevented from limiting themselves to fi- 
nancial houses or banks as the only in- 
termediaries to which they will go, or 
which may come to them. While much 
more might be said on this subject in 
detail, the chief lines of reform have 
»been sufficiently indicated. They are 
necessary in order to insure both sound- 
ness and non-partisanship in Reserve 
bank dealings. 


Too Much Direct Lending to Banks 


Third, the needed changes in technique 
include essential alterations in the credit 
practices of Reserve banks and their 
members, and in the maturity and kinds 
of paper allowed to enter into Reserve 








bank dealings. We have swung far away. 
from the early ideal of discount on a 
basis of pure credit, which was the prac- 
tice in pre-war European central banking, 
and which was reproduced in our own 
act. Today, Reserve banks loan on mem- 
ber banks’ direct notes collateraled with 
Government bonds or “eligible paper” of 
various kinds, and they often take other 
collateral of the most varied sorts to 
avoid the need of credit study of paper 
nominally or superficially eligible. 

The practice of lending direct on a 
bank’s own note (instead of sticking to 
the discount of pci paper) is largely 


Continued on Page 497 























$23,000,000 


Metropolitan 


Edison Company 


(PENNSYLVANIA) 


First Mortgage Gold Bonds, Series D, 442% 


Due March 1, 1968 
Price 992 and interest, to yield about 4.52% 


Dated March 1, 1928. Interest payable March 1 and September 1 in New York and Chicago, without deduction for 
Federal income tax now or hereafter deductible at the source, not in excess of 2%. Coupon bonds, registrable as 
to principal, in denominations of $1,000 and $500 and redeemable. Legal, in the opinion of counsel, for 
investment by Savings Banks in the States of New Jersey, Rhode Island, Maine, New Hampshire and Vermont. 


A letter of Mr. E. 


The Company: Metropolitan Edison Com- 
pany owns and operates electric light and 
power properties serving directly the impor- 
tant industrial centers of Reading, Easton, 
Stroudsburg, Lebanon and York and 243 
other communities in the eastern section of 
Pennsylvania and wholesales power to local 
distributing companies supplying 124 
communities. 


Security: These $23,000,000 Series D, 44%% 
Bonds and the $7,650,000 Series C, 5% Bonds, 
in the opinion of counsel, will be secured by a 
first mortgage on substantially all of the prop- 


erty now. owned by the Company and by a 


March 14, 1928 


direct mortgage on the remainder, subject only 
to $1,500,000 divisional bonds, due 1951, which 
are non-callable; they will be further secured 
by a direct mortgage on all property here- 
after acquired, subject to the lien of divi- 
sional bonds, if any, outstanding at the time 
of acquisition. In addition, 15,000 shares 
Class B 7% Preferred Stock of Reading Tran- 
sit Company are pledged under the mortgage 
under which these Bonds will be issued. 


Equity: The equity represented by the value 
of the outstanding Common and Preferred 


L. West, President of the Company, is summarized as follows: 


Stocks, on the basis of present market prices 
per share, is more than $46,000,000. 


Earnings: Earnings from the properties now 
comprising Metropolitan Edison Company, 


were: Year ended 


Jan. 31, 1928 

Gross earnings, including other income $10,114,355 

Net earnings before depreciation... .. 5,131,391 
Annual interest requirement on total 
funded debt to be presently out- 
standing with.the public, inc ud- 


ing this issue $1,492,500 


Of the gross earnings, all operating revenues 
amounting to $9,764,542 were derived from 
electric light and power properties and the 
balance consisted of other income, including 
interest and dividends on securities. 


Purpose of Issue: The proceeds from the sale of 
these Bonds will be used to retire $20,545,500 
bonds bearing higher rates of interest, includ- 
ing $14,465,500 divisional bonds and for 
additions and betterments to the Company’s 
property. 

Management: Metropolitan Edison Com- 
pany is controlled by General Gas & Electric 


Corporation and is operated and managed by 
W. S. Barstow & Co., Inc., of New York City. 


eA circular more fully descriptive of these Bonds will be sent upon request 


Halsey, Stuart & Co. 


Lee, Higginson & Co. 
Parsly Bros. & Co. 


I isexpected tat 
pd BS OL, 





Renta coveted Se eeser tase, ncn eemetanRoene te ment onit toa 
later exchangeable f 


West & Co. 
Stroud & Co., Inc. 


} of counsel. 


Definitive Bonds, will be ready for delivery on or about 


Temporary 
1928. All statements herein are official or are based on information which we regard as reliable 
not guarantee them, we, ourselves, have relied upon them in the purchase of these securities. 
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News of American Securities 


mm ARNINGS — January 
net railway operating 
income of Class 1 rail- 
roads in the United 
States declined from 
that for the same 
month last year by 
$4,312,699, or slightly 
more than 7 per cent., 
while = gross revenue decreased by 
$29,752,883, or 6.1 per cent., which had 
been estimated in advance. 

The January. 1928, net operating in- 
come of the 185 Class 1 carriers, repre- 
senting a total mileage of 239,194, aggre- 
gated $57,070,898, which was at the an- 
nual rate of return on property invest- 
ment of 3.68 per cent. in January, 1927, 
the net was $61,383,597, or 4.06 per cent., 
on property investment, while in 1926 it 
reached $67,724.560, or 4.60 per cent. 

Gross operating revenues in January 
were $457,173,637, as compared with 
$486,926,520 in January, 1927, or a de- 
crease of 6.1 per cent., and with $480,- 
997,458, in January, 1926, or a decrease 
of 4.95 per cent. Total operating ex- 
penses were $352.730,448 in January, 
1928, against $387,396,129 in January, 
1927, and $378,648,714 in January, 1926. 
The Class 1 roads in January paid taxes 
amounting to $28,514,890, a decrease of 
about 3.2 per cent., from the same month 
in 1927. 

Thirty-six of the Class 1 carriers o 
rated at a loss in the first month of this 
year, of which sixteen were in the East- 
ern district, two in the Southern and 
eighteen in the Western. The following 
table shows the net operating income by 
districts in January, together with the 
percentage of return based on property 
investment at the annual rate: 





4 


New mraqiené Pegien poensws $2,579,916 5.80 
Great Lakes Region........ 9,133,084 3.64 
Central Eastern Region 11,824,741 3.87 
Pocahontas Region ........ 4,813,128 5.95 
Total Eastern District..... oe 4.16 
Total Southern District. 8,570,073 3.35 
Northwestern Region. ... 2,592,530 154 
Central Western Region. 12,077,804 4.36 
Southwestern Region.... 5,479,622 3.26 
Total Western District. 20,149,956 3.28 

Total United States.. $57, 070, 898 3.68 


In the subjoined table are shown the 
aggregate earnings of the 185 Class 1 
roads for January, together with the 
operating ratio and rate of return on 
property investment, as compared with 
the like month of the previous year: 

1928. 1927 
Total oper. revenue. .$457,173,637 $486,926, = 
Total oper. expenses a 730,488 387,396, 1 


Taxes .... ay 14,890 29,465,691 
Net oper. income .... 57.070,898 61,383.597 
Oper. ratio, per cent. 79.34 79.56 
Rate return on prop. 

investment, per cent 3.68 4.06 


The Class 1 roads in the Eastern dis- 
trict in January had gross income of 
$225,255,825, a decrease of 8.5 per cent. 
under January, 1927, while the operat- 
ing expenses aggregated $179,660,081, a 
decrease from ) omen 1927, of 9.4 per 
cent. The net operating income was $28,- 
350,869, against $30,328,426 in the same 
month of 1927. 

In the Southern district the Class 1 
roads’ January gross totaled $63,339,469, 
a decrease of 7.2 per cent. from January, 
1927, and operating expenses were $50,- 
101,049, a drop of 6.2 per cent. The net 
operating income was $8,570,073, against 
$9,876,633 in January. 1927. 

American Power and Light 

The net income of the American Power 
and Light Company and subsidiaries for 
1927, after interest, depreciation and 
other charges, amounted to $10,157,070, 
equal after preferred dividends to $4.66 
a share on the common stock outstanding 
at the end of the year, compared with 
$9,423,004, or $4.62 a share, in 1926. The 
surplus after dividends was $6,207,783, 
against $5,663,719. 


Chrysler Net 


A net of $19,484,880 income after Fed- 
eral taxes, depreciation and other 
charges, is reported for 1927 by the 
Chrysler Corporation, its highest net 
profit on record for any year. It is equal 
to $6.55 a share earned on the common 
stock. This compares with a net income 
of $15,448,587, or $5.09 a share, earned 
in 1926. A net income of $17,126,136 
was reported for 1925, the previous high 
mark. 

The net profit for the second half of 











Hanna (M. A.) Co. 
Indiana Service Corp. (1 
International Harvester Go! Q).... 3 


CORPORATE NET EARNINGS 


1927. 1926. b On 

Am. Brown Boveri ren Co. (1). $51,793 $231,040 [5,45 $0 Common, 
American Cigar Co. (1)............. 2,877,943 2,666,681 12.44 11.38 Common 
Am. Coal Co. of All Sat Co. (1). 291,223 328, 846 5.94 6.71 
American <olortype 0. (i) penanene 484,696 ...... eee oan 
American Gas & Electric Co. (2)... 14,846,323 13,218,897 ex =e 
American-Hawiian S. S. Co. (1).... 176,682 d446,3: ain Seen 
American Power & Light Co. (1)... 10,157,070 9,423,004 4.66 4.62 Common 
Am. W. W. & Electric Co., Inc. (1) 4,752,524 "4,685,897 2.70 2.86 Common 
Art Metal Construction Co. (1)..... 769,941 906,866 2.40 2.82 
Atlantic, G. & W. I. S. S. Lines (1) 769,797 ain} sis Gomen, 
Atlantic Refining = Bp cccccvcces 2,315,715 7,021,334 1.83 11.24 Common 
Benson H i hie inchiittihihsnis ot eh 80,815 95, 297 ne “ee 
Burroughs Ad ng Mach. Co. (1). 7,200,939 065,096 9.00 9.07 Common 
Canada Dry Ginger Ale, Inc. (1). 2'334,181 1,736,298 5.07 3.85 
Central Railroad of New Jersey (1) 5,472,604 4,368,759 19.94 15.92 a7 
Chrysler Co: i Se scees don 19,484'880 15,448,586 6.55 5.07 Common 
Commercial Solvents Corp. (1)..... 2,012,874 1,707,791 9.25 i 
Consolidated Cigar Corp. (1).... 2,921,637 2,372,754 10.27 8.37 Common 
Consolidated ning and Smelting 

one ny of Canada (1)........... 0,750,969 ,027,398 eae nae 

obacco Co., Inc. (1)......... 800,713 789,791 4.47 4.32 

Dennison Manufacturing Co. a). 1,174,544 23 «..... eee 
Dome Mines, Ltd. (1)............... —< 516,338 1,342,037 r * : 
General Cable Corp. ta). 1/535,974 Sass ... Common 
General Motors Corp. (i). 238,319,009 176,085,144 ne 
General Refractories bs a 1,425,559 1,241,766 5.56 
Gulf States Steel Co. (1)........ 403 7 5.27 Common 


Per share. 
1927.. 1926. 


13.36 Preferred 
11.24 Common 
18.12 Common 
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(d) Deficit. 
(1) Year ended Dec. 31. 
(2) Year ended Jan. 31. 





International Nickel ‘Co. @) Ke aiedian 064,544 ” 5,556,267 3.00 
International Tel. & Tel. Co (1). v4 413, *~ 7,105,206 1 12.10 
aus of Commerce Cor Ey... enee oon 

Kansas city Power & aa t (1). 4, 742, 108 4,286,044 
a a B. & R.) Corp. (1)...... 490 a : ‘ 

McCord Radiator & Mig. Co. (1). 708, 496 723,041 : 
Midland Steel Products Co. (1)..... 1,776,875 1,748,611 } 14-80 18. i Common 
Midland ‘Utilities Co. (Q. te hha ee 3,545,217 217 128,1 5.54 6.16 Common 
Midland West Utilities Co. (1)...... 9,618,¢ 8,231,489 8.21 7.85 Common 
National Cash Register Co. > ascend 7,044,642 6,760,639 4.69 4.51 Cl A. & B. 
National Radiator Corp. (4)........ 993,948  ...... 1.80 -.. Common 
National Tea Co. (1)..........0.06. 2,046,041 1,585,221 oes “ 
Niles-Bement-Pond Co. (1)......... 244,155 192,177 | -30 Si ne eel 
Northwestern Bell Telephone Co.(1) 6,973,995 6,802,991 10.27 10.20 
Co eS | Serer rere 1,382, 880 1,907,314 7% 2.05 
Overseas Securities Co. (1)......... 299/580 nai 3.25 pe 
Pacific Const i Mend tdeeectenees 4,437 161,809 aia 13 
Penick & Ford, Ltd., ane (1) 1,076,388 698,052 2.04 1.39 Common 
Red Bank Oil Co. (1)............... 187,735 278,065 ee aid 
Rolls-Royce of y Re Inc. (1) 104,359 524,635 2.98 14.98 
Shrev.-El Dorado P. L. Co., Inc. (1) 194,339 465,519 1.94 65 
Simms Petroleum Co. Sccvinsedaas 461,369 1,491,398 2.17 des 
Smith (A. O.) Corp. Gi cccesccasen 1,044,254 1,607,849 wae ae 
Southern Counties Gas Co. ..«+ 1,234,000 609,111 ye iti 
Southwestern Bell Tel. Co. ity hee 13,055,847 13,245, 59.92 60.80 Preferred 
Standard Oil Co. of Cal. (1)........ .210,952 55,122,014 3.19 4.37 
Stanley Co. of America (1)......... Cd lj 5 oe 
Studebaker Corp. (1).............+- 11,937,861 13,042,119 6.09 6.67 Common 
EE ME GOP ccccccaceccecsocscsa 20,029,406 36,043, 2.78 5.46 
Thompson Products, Inc., (1)...... 914,491 (ie 6: eee, 
Trico Products “Corp. Ms seveeucaee 1,372,303 eoses 6.10 7 Common 
United Electric Coal Co. 426, 368 , 363 2.85 2.82 Common 
United States Distributing es. “@) 1,069,227 1,161,853 .78 5.91 Common 
Warren Brothers Co. (1)...........- 1,483,898 1,061,587 11.52 7.88 
Weston Elec. Instrument Corp. (a). 486,402 666,554 2.73 3.40 Class A 
Wheel. Steel Corp. aie 4,028,916 cceee 1.73 2. Common 
Yale & Towne Mig. Co. @. ceoqeeee 1 ‘939,751 2,527,754 4.85 6.3: 











(3) Six ‘months | ended De Dec. 31. % 
(4) Four months ended Dec. 31. 
(5) Six months ended Jan. 31. 








1927 was $9,368,151, or $3.14 a share, 
against $10,116,729 or $3.41 a share, in 
the first half-year, and $7,602,342, or 
$2.49 a share, in the last half of 1926. 

The consolidated balance sheet as of 
the close of 1927 shows current assets of 
$55,655,581 against $40,208,558 a year 
before and current liabilities of $13,276,- 
249 against $11,893,785, leaving a net 
working canital of $42,379,332 against 
$28,314,773. 


Dennison Manufacturing 


The earnings of the Dennison Manu- 
facturing Company in 1927, after depre- 
ciation, amounted to $1,174,544, and the 
remainder of earnings added to capital, 
after all dividends, was $435,399. The 
net addition to capital, after reduction of 
capital, was $349,147. 


General Cable Corporation 


The report of the General Cable Cor- 
poration and subsidiaries for the six 
months ended on Dec. 31, 1927, shows a 
net income of $1,535,974 after interest, 
Federal taxes and other charges, equiva- 
lent after preferred and Class A divi- 
dends to $1.53 a share earned on 440,000 
no par common shares. Gross profit on 
sales was $4,040,905 and operating profit 
was $2,149,748. The pout se after Class 
A and preferred dividends was $676,113. 


General Refractories 
A net income of $1,425,559 is reported 
for 1927 by the General Refractories 
Company after interest, Federal taxes, 
depreciation, depletion and other charges, 


equivalent to $6.35 a share earned on 
224,349 shares of no par capital stock. 
This compares with $1,241,766, or $5.56 
a share, earned in 1926. The surplus 
after dividends was $753,560, against 
$627,739. 

President Burrows Sloan announces 
that the earnings last year were the 
highest in the company’s history, with 
plants operating at 72 per cent. of 
capacity. 


International Harvester. 


Record earnings, but a reduced margin 
of profit in 1927, were reported in behalf 
of the Internationa] Harvester Company 
by Alexander Legge, President. In- 
creased sales of tractors, threshing ma- 
chines and motor trucks were the great- 
est factor in stimulating gross earnings. 

“Notwithstanding the increase in busi- 
ness, only a slight gain was effected in 
net earnings,” said Mr. Legge. “The 
margin of trading profit—that is, the 
sales price, less the cost of manufacture 
and distribution—was less than the pre- 
ceding year. This reduced margin of 
profit is mainly attributable to higher 
cost of manufacture, occasioned by im- 
proved design and quality of product, 
without a , corresponding increase in 
sales price.” 

The volume of business and net profit, 
however, were at a high record and 
showed gains above 1926, which was the 
previous record year. 

The net profit after interest, deprecia- 
tion, ore and timber depletion, appro- 
priations for pension fund and other 


charges was $23,359,215 in 1927, equiy- 
alent after preferred dividends to $17.52 

a share on 1,059,493 shares of $100 par 
pA ncnomd stock outstanding at the end of 
the year. This is compared with $22,658. 
892, or $18.12 a share, earned on 998,768 
common shares. 

The 1926 report showed net income of 
$24,088,612, with $570,280 pension pay- 
ments charged i before net and $1,429,729 
charged to surplus after dividends. For 
comparison with 1927 the company 
charged the entire $2,000,000 before net 
income in 1926, as in 1927. 

Standard Oil of California 

In reporting for 1927 a decrease of 
$9,000,000 in operating income and 
$5,000,000 in non-operating income, the 
Standard Oil Company of California dis- 
cusses the “continued earnest effort” of 
California companies in the conservation 
of gas and oil, and asserts that current 
plans will reduce uneconomic accumula- 
tion of reserves. The decrease in non- 
operating income is ascribed to the fact 
that these revenues were swelled in 1926 
by profits on securities and liquidating 
dividends resulting from the merging of 
the Pacific Oil Company and the pur- 
chase of the Pacific Gasoline Company. 
Lower prices for crude oil and its prod- 
ucts explained the decrease in operating 
income. 

Net profit to surplus was $40,210,00¢ 
in 1927, equal to $3.19 a share on 12- 
594,098 shares outstanding, against $55,- 
122, 000, or $4.37 a share, in 1926. 

The report quotes a statement by Gov- 
ernor Young of California, made when a 
State committee was appointed to aid in 
conservation last October, in which he 
pointed out that the wasting of natural 
gas was inseparable from excessive oil 
production and that this waste was of 
serious moment to the public. 


Studebaker Profit 


Net profit of the Studebaker Corpora. 
tion in 1927 amounted to $11,937,861 af- 
ter depreciation, Federal taxes and oth- 
er charges, equa] after preferred div- 
idends to $6.09 a share earned on 1,875,- 
000 no-par common shares. The surplus 
after dividends was $2,040,486. In 1926 
the net profit was $13, 042, 119, or $6.67 
@ common share, and the surplus was 
$3,124,794. Net sales were $134,007,798, 
against $141,536.652 in 1926. 

The total number of cars | sold i in 1927 
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was 116,740, comparing with 111,315 in 
1926, a gain of 4.95 per cent., contrasting 
with a decrease of a - 22 per cent. for 
the automotive industry as a whole. Pres- 
ident A. R. Erskine said this showing 
was due to an increase of 6.88 per cent. 
in the company’s export sales. 


MERGERS 


HE plight of the short line railroads 
of the United States is considered 
by F. J. Lisman, railroad banker, 
as one of the principal problems before 
the railroad men of the country and the 
Interstate Commerce Commission. “There 
are about 700 so-called short lines in the 
United States,” he said. “These are rail- 
roads operating less than ‘250 miles, 
most of which have not sufficient credit 
to give adequate service in case of car 
shortage and whose permanency of exist- 
ence and operation is doubtful in many 
cases. Therefore, the development of nat- 
ural resources and industries in adjacent 
communities is sadly retarded. 

“To what extent does proposed South- 
western consolidation of the Kansas City 
Southern, Missouri, Kansas & Texas and 
St. Louis Southwestern improve service 
to the public, and meet other require- 
ments? In 1920, the time of the enact- 
ment of the present law, there were near- 
ly one hundred of these short lines in 
the Southwestern territory; several since 
have been abandoned, the Missouri 
Pacific has absorbed about fifteen and 
the St. Louis-San Francisco about seven. 
Fifty-four such lines connect directly 
with the three large systems, which it 
is proposed to merge and which have 
not absorbed ‘any short lines since 1920. 

“Much objection is made to the higher 
cost of operating short lines by the big 
systems ause of higher wages and 
better service. These higher costs will be 
offset to a very y fo extent by the 
lower cost of Benen or  Tepaeremeents, 
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Dividend No. 13 on Class A Stock 

The Board of Directors has de- 
eclared the regular quarterly divi- 
dend on the Class A Stock of 5c 
per share, payable May 1, 12s, 
to holders of record March 31, 
192s. 


Holders of Class A Stock may 
apply this dividend to the pur- 
chase of additional shares of Class 
A Stock at the price of $20 per 
share whereas the present market 
price is about $47 per share, mak- 
| ing the stock dividend rate 10% 
| per annum, yielding, at said prea- 
ent market price, about $4.70 per 
| share per aunum. 


i The dividend will be so applied 
| and the Class A Stock (or scrip 
certificates for fractional shares) 
| purchased therewith will be de- 
| livered to all stockholders en- 
' titled thereto who do not, on or 
before April 5. 1928, request pay- 
ment in cash. 


M. C. O'KEEFFE, Secretary. 














much lower cost of maintenance of 
equipment and more economic and effic- 
lent , oa wok and above all, better 
service will tend greatly to develop new 
traffic and increase long haul business. 


New York Bank Merger 

Formation of a new national bank in 
New York, to be known as the United 
Capitol] National Bank and Trust Com- 
pany, was assured this week when the 
stockholders of three institutions, in each 
of which Ralph Jonas is the Chairman, 
formally approved a merger. 

The new banking institution will com- 
prise a banking chain with resources in 
excess of $50,000,000, with nine offices in 
the metropolitan district. The capital of 
the new bank will be about $5,000,000. 
In the recent negotiations between A. P. 
Giannini and the Jonas group it is under- 
stood that the Bancitaly head offered to 
acquire these banks, together with the 
Manufacturers Trust Company, but that 
the Jonas interests preferred to carry 
out the consolidation, which has been un- 
der way for some months. 


Penn.-Dixie and North American Cement 


Negotiations looking to the unification 
of properties of the Pennsylvania-Dixie 
Cement Company and the North Ameri- 
can Cement Company are in progress 
between interests representing the con- 
cerns. 

No definite terms had been decided 
upon, the reports said, but it was be- 
lieved the prospective agreement would 
involve the exchange of two shares of 
North American common for one share 
of Penn-Dixie common, one and one-half 
shares of North American preferred for 
each share of Penn-Dixie preferred, and 
one North American bond for one share 
of Penn-Dixie preferred. 


CHANGES IN 
CAPITALIZATION 


PROPOSED readjustment of the 
common share capital of the Cities 
Service Company by which holders 

of such stock are to receive the right to 
subscribe for additional shares has been 
agreed upon, according to announcement 
made after a special meeting of directors 
this week. 

The 64,000 holders of Cities Service 
common will have the opportunity to buy 
new stock at $45 a share in the ratio 
of one new share for each ten shares now 
owned. 

The rights will be issued to registered 
holders of record March 28. They must 
be exercised on or before April 17. The 
company has worked out a plan whereby 
the additional stock may be purchased in 
full or under a partial payment plan. 
There are now outstanding about 4,310,- 
000 shares of common of $20 par value. 
The company has been paying 6 per 
cent. annually in cash and % per cent. 
monthly in common stock. 


American Metal Company Stock 


The stockholders of the American 
Metal Company have authorized the 


issuance of $10,000,000 of 6 per cent. 
non-callable cumulative preferred stock 
of $100 par value. They also have ap- 
proved the offering of the new shares 
at the rate of 11-10 shares for each 
share of 7 per cent. preferred stock held 
For this 55,000 new preferred shares 
will be required. The remaining 45,000 
new shares will be offered for cash at 
par and accrued dividends to both pre- 
ferred and common stockholders. 


American Superpower Stock 

At a general meeting of stockholders 
of the American Superpower Corporation 
an increase in the Class A stock from 
600,000 to 1,000,000 shares was author- 
ized, as well as an increase in first pre- 
ferred stock from 200,000 to 400,000 
shares. 


Electric Bond and Share 


Increase in the authorized stock of 
the Electric Bond and Share Company 
from 500,000 shares each of common and 
preferred to 1,500,000 shares of each 
class were approved by the stockholders 
yesterday. A svecial meeting of Elec- 
tric Bond and Share Securities Corpora- 
tion stockholders to vote an increase in 
the corporation’s common stock from 
1,802,870 to 4,000,000 shares was post- 
poned until March 12. 


General Cigar Stock 


The General Cigar Company has filed 
notice of a reduction from 600,000 shares 
to 550,000 shares of its capital stock with 
the Secretary of State in Albany. The 
500,000 no-par common shares will re- 
main unchanged, while the 100,000 shares 
of $100 par preferred stock will be re- 
duced to 50,000 shares, of $100 par 
value. 

The company called for redemption on 
Dec. 1, 1927, its debenture preferred 
stock, of which 22,552 shares were out- 
standing at the end of 1926. Almost the 
entire issue was converted into common 
stock on the basis of two common shares 
for one debenture share, leaving the out- 
standing capitalization 50,000 shares of 
preferred and 407,570 shares of common 
stock. 

Lawyers Westchester Mortgaye 

The directors of the Lawyers West- 
chester Mortgage and Title Company 
have recommended that a proposal to 
increase the stock from $2,000,000 to 
$3,000,000 be submitted to the stockhold- 
ers soon. It is proposed that the new 
stock be offered to stockholders of rec- 
ord of May 14 at $200 a share pro rata 
according to their holdings. 

Shaffer Oil and Refining 

An issue of $10,000,000 of 6 per cent. 
convertible five-year gold notes of the 
Shaffer Oil and Refining Company is be- 
ing marketed by a group consisting of 
H. M. Byllesby & Co., the Federal Se- 
curities Corporation and Janney & Co. 
The notes will be offered at 98% and ac- 
crued interest, to yield 6.35 per cent. 

The conversion privilege of the notes 
entitles the holder to change his holdings 
into common stock on the basis of two 
shares of the present class of common 
stock for each $100 face amount of notes 
owned. Proceeds from the sale of the 
notes, together with those from the sale 
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Sales, High. Low. Last 
580 Alliance Insurance onan Mae rel) 8” 
1,47 Almar Stores ....... - 17% WW 17% 
5,10) American Stores — 71% 
1} American Milling 10% im, 810% 
SU) Bell Telephone of I’a pee. UT% 116, 116% 
00 Bellefonte Central ... 2 a 
1) Budd «Ee. GG.) oy eee 3 23 2s 
2) Bormot, ime ........-se00 13 12 12 

62 Cambria tron ... 3, 4% 43% 
44) Camden Fire Inaurane Dine 2 2% «0% 
2,075 Cramp & Sons.........-.- 2% 2h 
2 Consoi Traction of N J... ® | 4 
4,225 Fire Association ........ 72 74 
145 Giant ‘Portland Cement... 35 ah Kis 
SE De pf wccccccscvceses 41 41 





so pf 

> Horn % Hardart, Mhila...215 
pari Do New York.... occ aay 

2.00 Insurance of North “Amer xo six =6(ND 
25 Hunt & Breadtop Ry..... 3 2 2 





229 Do pf .. ee 3 
70 Keystone Telephone ee 3% 3h 
11 Kirschbaum pf ........ . %% 8% 93% 
1,5) Lake Superior Corp...... t% 6 ti 
2,100 Lehigh Navigation ...... 107 106 1Ut%™ 
3,4”) Lehigh Power Securities... 264% 24% 26% 
1/05 Louis Mark Shoe LBs 14 4 
[eee BEN OOD ectcedureiasies<< 4 8 624 
270 Manufacturers Casualty .. 36 34% 3 
20 Minebill & S Haven...... 57 57 a7 
to North Penn Ry.......... 00 a, 
15 Northern Central ........ 89% 89% 80% 
13.300 Northern Ohio Power.. 26 %244 25% 
130 Pa Central Lt & Iwr vf. pt 80 81 
#62 Pean Salt ..... Hy 98% 93% 
306 Penn Traffic ...... , er} 1x 1s, 
40 Phila Co 5% pf.. EE 16 6 
100 Do pf .ccccecsscces Sod 4 A 
ihr] Vila Heirs Products pf. 92 92 92 
2,86 Philadelphia Electric .... 59% ST% - 
5.300 Phila Blee Pwr rects. 2% 22% 2% 












Sales. High. Low. Last 
ame | + 5 Rapid Transit. .. 60 60 
BS TD OF crssccacrcces -. 51% FIM F1% 
mu Phila Traction TTT vu 61% 82 
5 Phila & Western pf...... 36% 36% 3% 
1) Reliance, Inc ........ an 28% 2W* 
22 Scott Paper pf........... 10814 108% 108% 
350 Shreveport Pipe Line..... 19 18% 18% 
5,000 Stanley Co of America 50% SU 
6,000 Tonopah Belmont ....... 1) I 12 
2,025 Tonopah Mining .... 47, 4 ‘ 
147 Tenth Nat Bank nse bi | 0 | 
"7 Union Traction ... 39% 39% SB 
930 U S Dairy, A........ -- 54% 58 rile 
10 BO BD ccccccvccssocceoes bis] Bs) 15 
3s,100 United Gas =r pm 1 114% 117% 
3,075 United Lt & Pwr, A.... 7% 16% 17% 
BAD Vistery TRO .ccccocsccces Ht 20%, 2% 
4 Westmoreland Coal ... iM4%H We Whe 
415 West Jersey & Seashore... 36 35% 35% 
BONDS tin $1,000 Lote). 
1 Advance B . P Ob. cccccss 100% 100% 100% 
1 City 4s, 184 101 100% 100% 
13 Con Traction of N 35 - 88% 88% 88% 
26 Elec & People’s ctfs ‘i. .- 2% 62% 
6 Interstate Ry 4s .. © nM) i) 
33 Keystone Tel fie... ++. 08% 8% 96% 
33 Lake Superior inc 5s, stpd 17% 5 15 
2 People’s Pass 4s ctfs..... 66% 6% G6 
2 Phila Elec Ist 3s, 1966...108% 198% 108% 
2 Do 4%s, 1967. 101 100% 
5 Do 3%s, MNT 107 
1 Do his, 1953. ave 106% 
2 Do 5s, 94 eeees abe ¥ 1055 
D Fie BRE Bisco ccccccecwes Ms, 145% 
2 Phila Ele Pwr 5%s...... 106% 106% 106% 
3 Phila Sub Gas&Elec 4%8.100% 100% 100% 
Pa United Rys 4s ctfs...... 80 79 79 
% Pub Serv of N J 5a, D.194% 103% 104% 


of common stock of the company, will be 
used to retire $13,593,700 of the present 
funded debt and to reimburse the com- 
pany for expenditures for additions and 
extensions 4which have been and are be- 
ing made to properties, as well as for 
other corporate purposes. 
Iowa Power and Light 

A new issue of $6,000,000 Iowa Power 
and Light Company first mortgage 4% 
per cent. bonds, Series A, due on March 
1, 1958, was offered this week at 95% 
and interest, to yield 4.80 per cent., by 
a banking group composed of Harris, 
Forbes & Co., Halsey, Stuart & Co., Inc., 
Field, Glore & Co., E. H. Rollins & Sons 
and Spencer Trask & Co. Proceeds of the 
issue will be used to retire $5,000,000 
5%s and 6s, due on May 1, 1928, and 
ro additions and extensions toe proper- 
ies. 

Pittsburgh Hotels Corporation 

An issue of $2,400,000 of fifteen-year 
6% per cent. sinking fund debentures of 
the Pittsburgh Hotels Corporation is of- 
fered by Hambleton & Co. and Moore, 
Leonard & Lynch. The proceeds will be 
used to pay in part for the acquisition by 
the corporation of the two largest hotels 
in Pittsburgh, the William Penn and the 
Fort Pitt. The debentures will carry 
common stock purchase warrants and 
will be priced at 99 and interest, to yield 
about 6.60 per cent. The warrants en- 
title the holder of each $1,000 debenture 
to receive on or before March 1, 1930, 
five shares of no par common stock. 

Western Oil Refining Company 

The Western Oil Refining Compan 
Ine., is selling $2,000,000 of preferred 
stock and $3,000,000 of Class A common 
stock to enable it to double the output 
of its refinery and to add lubricating and 
asphalt plants. Its refinery is at Los 
Angeles, Cal. It markets gasoline on tae 
Pacific Coast and exports kerosene and 
fuel oil to the Orient, Europe and South 
America. 








52 Stocks Advance 
and 165 Decline 


In which groups 
are yours? 


URING February, anan- 

alysis of 17 groups of 
stocks listed on the New 
York Stock Exchange, com- 
prising 217 issues, shows de- 
clines in fourteen groups. 
At the same time many stocks 
reached new highs for all time. 
For example, while steel scocks 
were piling up a loss of $83,001 ,- 
382, che motors gained in value 
$23,593,981 
Wich conditions of this sort 
prevailing, random buying ob- 
viously will be disastrous. Yer, 
many securities will continue to 
advance and the well informed 
investor will continue to make 
money 
For nearly a quarter century it has 
been Brookmire’s work co study 
security values. The degree co 
which investors have found this 
work of value is indicated by the 
face chat che scaff of chis Service 
now numbers above 100 people. 
Their services are available co 
you. Information and new Bul- 
letins containing specific advice 
as to the best policy in so selective 
a marker as chis will be sent upon 
reques:. A summary of che out- 
look f he ucilicies will be in- 
cluded 


If your investment capital 
exceeds $30,000 and you 
care co advise us, we will 
forward special informa- 
tion about our Personal 
Supervisory Program. 


BROOKMIRE 


ECONOMIC SERVICE INC 
570 Seventh Ave., New York 


Send me a copy of Bulletin TA-236 


TeReeeET eee eee eee 
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SOUTHERN CALIFORNIA EDISON COMPANY 





ANNUAL REPORT FOR THE YEAR 1927 


Los Angeles, California, March 16, 1928. 


To the Stockholders of 
Southern California Edison Company: 

Herewith is submitted the annual report of the busi- 
ness and properties of your Company for the year 1927. 
This is the thirty-second annual report of the Company, 
including its predecessor companies, and the twenty- 
seventh annual report of my incumbency. 


FINANCIAL. 


Results of the year’s operations were the most satis- 
factory in the history of the Company. Gross earnings 
totaled $30,600,636.82, an increase of 9.9% over the pre- 
ceding year, notwithstanding the reduction in lighting 
rates during the last six months of the year, a step vol- 
untarily initiated by the Companv July first. Sales of 
electric energy aggregated 1,877,204,517 kilowatt hours. 
The maximum demand of over 600,000 horsepower ex- 
ceeded all previous records. Due to abundant water, 
favorable fuel costs and economies in operation, a 
reduction of $390,428.95, or 5.3%, was effected in operat- 
ing expenses. Taxes paid to local, State and Federal 
governments amounted to $3,076,251.82. Net earnings 
amounted to $20,615,686.37, an increase of 14%, and were 
equivalent to 3.54 times annual interest requirements. 
The year was also noteworthy with respect to the addi- 
tional load connected which aggregated 218,417 horse- 
power, the greatest amount of load taken on the lines 
in any twelve-month period of the company's history. 
The full effect of this business will not be realized until 
1928. 

Senior Financing. 

The senior financing program for the year included the 
sale in January of an additional $15,000,000 Refunding 
Mortgage twenty-five year 5% bonds due in 1951 and the 
marketing in September of $30,000,000 Refunding Mort- 
gage twenty-five year 5% bonds due in 1952. These 
issues were marketed under the usual authorization of 
the Railroad Commission of the State. Proceeds of the 
first sale were used to retire outstanding notes and 
maturing debentures, amounting to $12,741,000, and for 
other corporate purposes. Sale of the $30,000,000 issue 
provided funds for the retirement on October first of 
$26,500,000, face value, 6% Refunding Mortgage bonds 
due in 1943 and for new construction expenditures. As a 
result of the latter financing, your Company effected a 
considerable annual! saving in fixed charges and materi- 
ally improved the credit position of its subsequent bond 


issues. Sinking fund operations and serial maturities 
effected the retirement of certain small underlying 
issues. We closed the year with no floating debt and 


with $5,023,599 cash on hand and in banks. Total assets 
at December 31, 1927, amounted to $309,837,988, an in- 
crease of $41,630,345 during the year. 


Dividends. 
Regular dividends on all classes of capital stock out- 
standing were paid in cash from surplus earnings during 





the year. A total sum of $8,704,843.42 were so disbursed, 
segregated as follows: 
Total 
No. of Amount for Dividends 
Divs. Year 1927. to Dec. 31, °27. 
Original Preferred .......... 74 $320,000.00 $5,000,000.00 
Second Preferred (Retired).... : 3,003,134.75 
Series “A Preferred #,494,441.07 
Series “B" Preferred 5,205,672.81 
Series “C"’ Preferred 106,860.80 
a Aawneveeseecs 31,139, 690.77 
BOGE. sbadeeausenedanwania $50,940, 800.20 





Junior Financing. 

Since 1917 your Company’s junior financing has been 
accomplished principally through the sale of its capital 
stock to its consumers and the local public. The cumu- 
lative effect of this policy during the past ten years was 
manifest in facilitating the sale and distribution of these 
securities during the year 1927. In number of stock- 
holders the Company is now ranked among the first five 
corporations in this country. At the close of the year 
there were 114,150 individual stockholders, whose hold- 
ings averaged 50.3 shares (par value $25) each. This in- 
dicates the broad distribution of ownership in the com- 
pany. Apvroximately 90% of these stockholders are 
resident in California in the territorv we serve 

Under authorization of the California Railroad Com- 
mission last March the right to subscribe to additional 
common stock at par was offered to holders of the 
Original Preferred and Common stock. This offering 
was made on the basis of one share of the additional 
issue for each twelve shares of Original Preferred or 
Common stock held. The issuance of this additional 
Common stock was necessary to maintain the Common 
stock ratio of approximately 20% of the total outstand- 
ing capitalization of the Company, including bonds. 
With continuing construction expenditures annually in 
large volume, the Company contemplates financing 
these expenditures to the extent of approximately 50% 
in bonds, 30% jn preferred stock and 20% in common 
stock. 

With the declining trend in interest rates generally 
throughout the country, sale of our 6 Series B Pre- 


ferred stock was discontinued in June. During the 
balance of the year the junior financing consisted only 
of series C 5%% Preferred shares. 

Junior financing operations for the year representing 
cash and installment sales, aggregated 1,203,280 shares, 
par value $30,082,000, as follows: 


Number of Par Value 





Shares Sold of Shares 

Preferred Series ““B’’ @%...........c000- 331,699 $13,2.2,475 
Preferred Series “‘C™ S4g%........-055+ 517,256 12,931,400 
GOMER. - cccecccscceccccccccccssecccocscs 154,325 3,858, 125 
THEE cadoncesecsscccsckévssocdscéeceeani $1,203,280 $30,082,000 


While efforts during the first half of the year were 
directed primarily to the sale of a large volume of 
shares, the continued broadening demand for our se- 
curities resulted in the addition of 10,285 stockholders 
for the year. Since inauguration of the “Customer- 
Ownership” plan in 1917 the number of stockholders 
has increased from approximately 2,000 to 114,150 and 
in the same period cash receipts amounting to $118,- 
343,341.13 have been realized from stock sales. More 
than 95% of the Company's permanent employes are 
stockholders owning outright, or purchasing under con- 
tract, shares in the various issues amounting to §$10,- 
647,250 par value. 


Capital Expenditures. 


Capital expenditures for the year are sum- 
marized as follows: 
Big Creek Water Power Plants under Con- 





SIE" pes dnc cankntgscindnecdenssenssedseseceee $9,829,306.68 
Additions to Long Beach Steam Plant............ 5, 183,656.29 
Miscellaneous Additions to Generating Plants..... 549,350.88 
Additions to 220,000 volt Transmission System.... 5,522,045.38 
Land and Rights of Way for Steam Plants and 

WUOMGNNNNEOR TARE ccccccccccccccccocccccacsecccce 2,943, 888.75 
GUGORMIOMD ce ccccccccccccccccocccssccaccegzoccesocese 3,317,825.77 





Tra i nd Telephone Lines.............++++ 283, 539.04 
Electric Distributing System ..............s-eeeees 5,036, 102.58 
General Store, Shop, Test and Transportation De- 
partments; Buildings, Equipment, District Stores 
GMA Mierellameees 2..cccccccccccccccccccccccccecs », 998.62 


Big Creek-San Joaquin River Development. 

Construction activities on this project progressed dur- 
ing the year and included the completion of the Mono 
and Bear Creek Diversion, Shaver Lake Reservoir and 
the Huntington Lake-Shaver Lake Tunnel and Con- 
duit. The completion of the Mono and Bear Creek di- 
versions makes available, on the average, approximately 
50% more water for use through the entire chain of 
power houses on the Big Creek project. 

The completion of the Shaver Lake dam increases 
the storage capacity of Shaven Lake reservoir to 135,- 
190 acre feet, making it the largest of the three reser- 
voirs on the Big Creek project impounding an aggre- 
gate storage of 288,430 acre feet. The construction of 
approximately five miles of tunnel 14 feet by 13 feet 2 
inches, together with one-half mile of inverted siphon 
extending across Big Creek canyon, serves to connect 
the new Shaver Lake reservoir with the Huntington 
Lake reservoir and its headwaters. 

Construction work on Big Creek Power House No. 
2-A, referred to in my last annual report, is actively 
under way. This is a new piont located adjacent to 
Power House No. 2 and will be ready for operation 
by mid-Summer of 1923. It will house two generating 
units with total capacity of 107,200 horsepower and 
utilize the water from Shaver Lake under a drop of 
2,419 feet, the highest in this country. With the addi- 
tion of this plant, the total water power plant capacity 
of the company will be 572,900 horsepower. The several 
items above referred to involved an expenditure in 
1927 of $9,829,306, as set out in the statement of capital 
expenditures.. The item of $5,982,000 appearing in the 
1 budget for water power development represents 
the ex itures mecess to complete Big Creek 
Power House No. 2-A and other miscellaneous items 
on the Big Creek development project. 


Long Beach Steam Generating Works. 


Construction activities at this point are progressing in 
accordance with schedule and required an expenditure of 
$5,183,656 during the year. Work on the new plant, desig- 
nated Long Beach Steam Plant No. 3, is well advanced 
and the first unit of 125,000 horsepower will be ready for 
operation about July 1, 1928. Foundations for the second 
turbine, of the same capacity as the first, are being in- 
stalled at this time and will expedite the installation of 
that unit when load requirements warrant the additional 
eee | capacity. he machine is now on order with 

e manufacturers. This plant, which will be the largest 
steam generating station on the Coast, is designed for 
the installation from time to time of eight turbo-gener- 
ators of 125,000 horsepower capacity. each, making the 
ultimate installed capacity 1,000, horsepower, and 
which, including the necessary transmission facilities, 
will involve an estimated expenditure of $100, ,000. 
Natural gas was employed almost exclusively as fuel at 


the Long Beach works during the year. he plant is 
equipp , however, to burn either natural gas, oil or 
coal. 


The budget item of $5,987,000 in the appropriation for 
steam power development during 1928 provides for the 
completion of the first unit in Long Beach Plant No. 3 
and foundations for the second unit. With the installa- 
tion of the first unit, the total steam generating ca- 
pacity of your company will be 475,400 horsepower. This 
closely approximates e total generating capacities of 
the co; y's water wer and steam plants at the 
close of 1923. These enlarged steam production facilities 
assure a firm and adequate supply of electric power, 
even under low water conditions such as existed in 1924. 


Transmission 

The sum of $5,522,045 was expended on the transmis- 
sion system during the year. This included completion 
of a 225-mile line extending from Big Creek Power 
House No. 3 to Los Angeles. It is the third 220,000 volt 
line from the Big Creek-San Joaquin River Development 
and provides facilities for transmission of an additional 
200,000 horsepower out of the Big Creek plants. The 
220,000 volt system was further extended a distance of 
six and one-half miles to connect with and give in- 
creased capacity to large receiving substations in the 
southern sector. During the first half of 1928 an exten- 
sion of the 220,000 volt transmission system will be built 
to deliver power from the new Long Beach Plant No. 3 
to these receiving substations With the augmented 
capacity thus available, your company is in position to 
supply from these stations 230,000 horsepower additional 
load. The 1928 budget includes $3,100,000 for completion 
of the unfinished work in the above items and $2,565,000 
for betterments to secondary transmission lines and sub- 
stations. 


POWER PLANT AND SYSTEM DEVELOPMENT. 


Your Board of Directors, upon recommendation of our 
Engineering Committee, approved an appropriation of 
$32,091,000 for new construction expenditures during 1928. 
This is summarized below 





Water Power Department ...... 0.50. cece ec ceeeeeenes $5,982,000 
Steam Power Development cae 5,987 ,000 
220,000 Volt Transmission Lines, Substations and : 

Rights of Way .... ° <a del Deepa thal 3,100,000 
Transmission Lines and Substations (60,000 volts and a 

GREOTP occccccccccesecsces . 64 0eebdade 2,565,000 
Distribution Lines and Substations ecccccese 20,425,000 
Miscellaneous Buildings and Equipment, System Bet- 

terments, Subsidiary Companies, &C........-.++++++- 4,032,000 

seweee $32,091 ,000 


Total 


OPERATION. 


The Company’s power development program contem- 
plated no additions to generating capacities to be com- 
pleted in 1927, our facilities being sufficient to carry the 
load. The twenty water power plants and four steam 
plants provide total operating capacity of 816,100 horse- 
power through an inter-connected high voltage trans- 
mission system which permits of maximum efficiency 
of generating equipment and economy of operation. The 
maximum peak load on the Company’s generating facil- 
ities is definitely increasing annually. On several occa- 
sions during the year this demand exceeded 600,000 
horsepower. System output aggregated 2,421,357,098 kil- 
owatt hours, an increase of nearly 9%. Voltage of the 
transmission network was increased 10% during the 
year, thus reducing line losses with consequent increase 
in transmission capacijy. System load factor for the 
year was 61.6%. This means that the average load was 
61.6% of the maximum demand, indicating a high degree 
of business activity and a wide diversification in the 
uses of electricity over the system. 

Reinforcement of existing distribution lines, construc- 
tion of new lines and enlargement of substation facili- 
ties were necessary to supply the increased volume of 
business, 218,417 horsepower having been connected dur- 
ing the year. $8,353,928 was expended on this work. 
The sum of $10,425,000 is appropriated for similar work 
in 1928. 


System Output. 


The output from the company’s generating plants and 
other sources was as follows 





—-Kilowatt Hours. 
1927. 1926. 
Water Power Plants... 2,168,339, 108 1,661 ,000,296 
Steam Plants ....... 241,530,190 559,502 576 
11,487,800 b 


Purchased lower 





Total Edison System 2 421 357 098 2 227 879,772 


Delivered to Consumers. 


The foregoing output was absorbed by the various 
classes of service as follows 


Kilowatt 
Hours. % 
208,988,878 11.1 


Total Lighting .... 

Power— 
Commercial! 
Agricultural 


619,262,889 33.0 
271,241 364 14.4 
310,368 ,646 16.6 








TRRMTWOTS ccccccccce ae ( 8 GAC S 
Other Electric Corporations ‘ 23,185,162 s 1.2 
Municipal for Resale. . 400,873,290 21.4 
Municipal Miscellaneous ° 43,284,288 2.3 

Total Power ...<:..--. . .. 1,668,215,639 88.9 
Total Delivered to Consumers’ Meters 1,877 204,317 10),.0 


Connected Load. 
Below is a comparative statement of the number of 
meters and connected load in horsepower at the close of 
the years 1927 and 1926: 


1927. 1926. 
SNE kcccpenscastecseces 379,468 355,165 
Connected load in horsepower 
DE. ctassenedoesece 7 287 361,721 
Pumping Plants for irrigation 233 044 222,006 
IED nceendncss60ee ce .-.+ 134,886 134,886 
Municipalities for Resale occoe Se 
Municipalities for Pumping, Sewerage, &c.. 28,894 
Electric Cooking ...... 132,301 
DE snstutcceangcceceters 64cnsaennede 408,471 
WEE dvecesacces 1,668,715 


Ce ee > ee we eo a eo ee oe oe oe ee a oe oe Ke Ok ae 
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SOUTHERN CALIFORNIA EDISON COMPANY 


COMMERCIAL. 
Territory Served. 

Comprising ten counties in Central and Southern Cali- 
fornia and extending over an area of 55,000 square miles 
with a population of approximately 2,900,000, your Com- 
pany’s territory holds vast potentialities for future 
growth and development. Proximity to raw materials; 
abundance of cheap hydro-electric power, oil and natu- 
ral gas; excellent transportation facilities; lower build- 
ing costs and higher labor efficiency due to its equable 
climate—all coupled with the growing market offered by 
the eleven Western States—have made Southern Cali- 
fornia a great manufacturing centre. Situated as it is 
on the eastern shores of the Pacific, which is rapidly 
becoming the commercial arena of the world; located 
nearer the Panama Canal than any metropolitan centre 
on the Pacific; occupying the most strategic position in 
relation to the South American and Far East trade; the 
highways of the seas not only bring the great markets 
of the world to our door but also bring to us the raw 
materials of the world to be made into manufactured 
products. Los Angeles Harbor located off San Pedro, 
although an artificial one, has within a few short years 
become first in the nation in domestic intercoastal ship- 
ments, sixth in foreign tonnage handied and second in 
export tonnage. In the 1925 census nearly a fourth of 
the manufacturing of the State and a seventh of the 
manufacturing on the Coast was conducted in this sec- 
tion. In that year Los Angeles ranked as the twelfth 
manufacturing city in the United States, having grown 
414% in ten years. At this constant rate of growth Los 
Angeles in 1927 would be the ninth manufacturing city 
in the nation. Most of the larger industries with the 
biggest payrolls are located outside the city of Los An- 
geles, including oil refineries, motion picture studios, 
cement mills, steel furnaces and rolling mills, iron foun- 
dries, oil well equipment, glass plants, steel and pipe 
fabrication, paper products, furniture and woodworking, 
clay products and rubber factories. 

Southern California has become well known as the 
seat of the motion picture industry throughout the 
world. The invested capital of this vast industry in 
plants and other capital assets in California runs into 
hundreds of millions of dollars. During the year 1926-27 
more than $100,000,000 was expended for new production 
in Southern California alone. As motion picture pro- 
duction is constituted today, nearly 95% of the Ameri- 
can production—which in turn is of the world pro- 
duction—is centered in Los Angeles and its environs. 
In this territory the use of electric energy has de- 
veloped to such extensive and diversified proportions 
that a large and constant market is available for our 
product. ecent surveys indicate that it is susceptible 
of development in even greater degree. Under a liberal 
extension policy every encouragement is given for con- 
tinued expansion of industrial and agricultural load. 
pene the year several important extensions were 
built into promising localities which give assurance of 
eventually contributing substantial additions to_rev- 
enues. te in the year negotiations were concluded 
for the purchase by your Company of the Ontario Power 
Company's system which serves the communities of 
Ontario, Uplands and to some extent the western por- 
tion of San Bernardino county. The bulk of the On- 
tario company’s requirements had for some time been 
supplied by your company under wholesale arrange- 
ments, thus facilitating the transfer of the properties 
and business which involved 6,500 consumers. 


Business Development. 


In my last annual report announcement was made 
that the company expected to secure 200,000 horsepower 
of additional business in 1927. It is very gratifying to 
report that an aggressive business development program 
developed 218,417 horsepower additional load during the 
year. This is an increase of 15% for the year and the 
greatest volume of ever ted by the com- 
pany in one year. The diversified character of this new 

i i pecially pleasing, indicating the rapidly 
expanding market for electric service. For miscel- 
laneous lighting purposes ,566 horsepower was con- 
nected, eee 16% of the total; for cooking and 
oy .104 horsepower, or 15%; industrial power 
took ,650 horsepower, or 27%; and 11,038 horsepower, 
or 5%, was connected for agricultural uses. 24,303 new 
consumers were connected to the system during the 
year. 

The year’s program included a gradual expansion of 
merchandising activities to stimulate the use of electriv 
consuming devices in the home. Plans for 1928 contem- 
plate particular attention to this very desirable market 
as a revenue producing business susceptible of develop- 
ment at minimum cost. Indicative of the awakening 
interest in these electric household appliances there 
were added to the lines 2,991 ranges, 762 refrigerators, 

washing machines, in addition to some 25, mis- 
cellaneous smaller units. Reflecting the greater do- 
mestic use of electricity as a result of the above men- 
tioned pro; m, the average consumption per residential 
consumer in 1927 was 513 kilowatt hours, an increase of 
16% over the previous year. 








Business Prospects. 


The allocation of a larger portion of the 1928 budget 
for new business activities marks a new era in the 
history of your company. Heretofore the development 
of new sources of electric energy, water power 
and steam power, has required the major portion of the 
budgets. ‘ower development plans have so progressed 
that large blocks of power may be brought into opera- 
tion on very short notice. On the Big Creek-San 
Joaquin River project. the company is now in position 
to install additional generating capacity as fast as the 
economic demands of the business warrant. At the 
great Long Beach Steam Generating Works, the con- 
summation of a paws development p: requiring 
several years of intensive work now enables us to add 


(CONTINUED) 


large new steam units within a comparatively short 
pe Accordingly, the major activities in 1928 will be 
irected toward creating a greater utilization of our 
product. It is estimated that J horsepower of 
additional load will be contracted during that year. 
Engineering surveys are under way which will provide 
accurate data respecting the latent possibilities in the 
use of industrial and agricultural power. Manufactur- 
ing activities of established plants continue to expand 
and several large nationally known industrial concerns 
have constructed plants in our territory during the year, 
while others have announced similar plans. These will 
in turn attract allied industries. Agriculturalists are 
aes the benefits of favorable rainfall and improved 
prices for their products. In the rural districts, due to 
increased values of farm lands, the economic trend is 
toward smaller holdings and more intensive methods of 
cultivation. Electricity is generally accepted as the 
most economical form of power in agriculture and plans 
have been perfected looking to further electrification in 
that market. Special attention will be devoted to uni- 
versal adoption of electricity in the varied processes 
of the petroleum industry, including oil drilling opera- 
tions, pe ng refining and transportation both by 
rail an pee line. Recent developments in the art have 
placed electric equipment in a preferred position for 
this business and iarge blocks are expected from this 
market. The residential, commercial and industrial 
Renng. business offers a fertile field for additional 
load. o raise the standard of illumination in our resi- 
dences, stores, factories and highways is part of our 
new business development program. 


Public Relations. 


The cordia! relations always existing between the com- 
pany and its customers have been a distinguishing 
feature in its history. This evidence of mutual! confi- 
dence and respect reflects the careful and consistent 
observance of the principles enunciated in the early 
years of the company, namely, good service—square 
dealing—courteous treatment. The personnel of the 
company is constantly impressed with its responsibility 
in this important phase of our business. 


Rates. 


In conformity with your company’s established policv 
of giving the highest quality of service at the lowest 
possible cost and believing that lower rates for resi- 
dential consumption would stimulate the domestic use 
of electricity, a voluntary reduction in the maximum 
lighting rates throughout the territory was authorized 
bv the management with the approval of the State 
Railroad Commission. The reduction amounted to ap- 
proximately 14% and the new rates became effective 
July ist. While this step was in the nature of an ex- 
periment, operations for the last six months of the vear 
under the lower schedules sustain that position. The 
trend of maximum rates for energ) our territory 
since 1920 is shown in the following tabulation: 

1920 
192 
192 
1923. snes 

Pe siiesnasacans 





..10.16¢e. per kilowatt hour. 

. per kilowatt hour. 
7.92c. per kilowatt hour. 
6.5 c. per kilowatt hour. 






GENERAL. 


The volume of business in your company’s territory 
shows substantial increase over 1926 in nearly all lines 
of activity. Industrial production has been large, whole- 
sale and retail trade has been g and labor well em- 
ployed. Agricultural sections report production above 
nor an d price levels. In general, urban popu- 
lation and the industries and commercial activities in 

ich they are involved have prospered and on the 
whole, the general impression was a year of full em- 
ployment, good wages and favorable credit which per- 
mitted broad participation in a period of generally hich 
business activity. The wide distribution, even more 
than the volume, of the public’s purchasing power indi- 
cates sound underlying conditions and justifies the ex- 
pectation that business will continue at good levels 
during 1928. 

The company commands a strong financial position in 
the credit market and enjoys the confidence and support 
of the public in its territory. Physical p are 
in excellent condition, covered by insurance against 
fire, earthquake, casualty and other contingencies and 
ma aed provision has been made for depreciation and 

ements. 


Manifesting the same splendid rit of loyalty, effi- 
ciency and enthusiasm characteristic of it in the past, 
the organization personnel has been an important fac- 
tor in the achievements of the year. 

By order of the Board of Directors. 

JOHN B. MILLER, President. 


AUDITOR'S CERTIFICATE. 


ARTHUR ANDERSEN & CO. 
Certified Public Accountants. 
810 South Flower Street, Los Angeles. 
We have examined the books of accounts of SOUTH- 
ERN CALIFO P. 
ended December 
and accounts of its owned and controlled companies 
but were furnished with balance sheets and income ac- 
counts coverimg the period under review. 
On the f oy basis we certify that, in our opin- 
L lance sheet income and surplus 
fairly present the position of the 
company at December 31, 1927, and the results from 
operations for the year ended that date. 
ARTHUR ANDERSEN & CO. 
February 10, 1928. 


SOUTHERN CALIFORNIA EDISON COMPANY 
INCOME ACCOUNT AND SUMMARY OF SURPLUS 


ACCOUNT FOR THE YEAR ENDED DECEMBER 31, 1927. 
INCOME ACCOUNT. 
Gross Earnings— 
Operating Revenues— 
BEES 5.0.0 0.05:0:0.5000000000560006606605000000008 $11,452,835.46 
PUNE. pn.cs.cccccccecccsvcsusnavaccscesapesnbosswe 18,4000,662.97 
Total Operating Revenues.............+-.+. $30,053,498.43 
Non-operating and Miscellaneous Revenues (net). DAT, 138.39 
Potal Gross Marmings....ccccccccscccsssccvoes $30, 600,636.82 


Operating Expenses ami Ta 





Operation $005,925.48 
Maintenance 2 7 
Taxes O76, 251,82 
e 9,084,050.45 
Net Earnings before 1 $20,015, 086.87 
Interest Deductions 
Interest on Funded Debt $45, 800,61 1.08 


General Interest 17 23.73 
Amortization of Bond  Iiscou 
and Eapense ° 20,607.91 

















$ it) 
Less—Amount charged t 1 
struction 7H 65.50 
Surplus Net Incon ef ‘ lation $14 
l’revision fer Depreciation 
Ralance Carried to Surplus S11 oe 92.91 
SUMMARY OF SURPLUS ACCOUNT 
Ralance, December 1 19 $4, 500,922.85 
Ralance of Net tncome Carried to Surplus 
Year Ended December 3! 127 
as above $11,058,692.91 
Less—Sunidry Surplus items (net) WS, 521.46 
10,551,171.45 
$14,052,094.50 
Dedract—lividends 
On Preferred Sto $4, 760,549.10 
On Common Stock 4,204.42 
8, 704,843.42 
Balance, December 31, 1927, per Balance Shee $5,347, 200, 88 
RALANCE SHEET 
iSSETS 
Capital Assets 
Plant and lropert $2e He] 
Investments in 
Owned and Cor c anie t 9.21 
Sundry Investments $308.80 
$275,044,080. 18 
Special Deposits i es 201,919.58 
Unamortized Dis« Expense 
Bond Discount 
Process of Am« Ze $12,595, 172.00 
Stock Discount ar Premium (net 1, 906,344.11 
14 S01 SOL 
Deferred Charges and Prepaid Accou! 
Prepaid Accounts $207,004.27 
Undistributed Clearing Accounts 145,355.07 
Sundry Unadjusted Items 107, 142.81 
2, 5a. D.15 
Ibue on Subscription to Capital Stock 
Officiais and Employees $2,401, 435.50 
Public ‘ 1,50, Te 
3,052,192, 19 
Current Assets 
Cash in Banks an! on Hand $5.27 0.0) 
Cash Securities 7T),000.0K) 
Working Funds 167. 120000 
Accounts and Note 
Receivable $2, 79 4 
Less—Reserve for Ut 
collectible Accounts 67,6514 
$2,142.48 
Materials «nd Supplies 4,925, S4i.35 
12,848, 718.02 
$300,837 087.74 
LIABILITIES 
Capital Stock 
Issued and Outstanding 
Original VPreferred—5% Cu ila 
tive Participating $4,100) OOO) 
Preferred—Series A—7% Cumu 
lative 2 2, a 
Preferr-d—Serics B—6G Cumu 
lative GB, 65006 
Preferred—Series % Cumu 
lative O, 718,175.00 
Common S07 1 MLO 
eax — Controlled 
through Ownership 
of Stock of Pacific 
Light and Power 
Corporation 10, 82365, GZS 4M 
- 49,25, 102.00) 
$127, 176,497.00 
Subscribed for but Unissued 
referred—Dul lic $ 23,275.40) 
Preferred Officials and Em 
ployees 819,175.00) 
Common — Officials and Em 
ployees ° ° 2,080,025.00 
6,422,475.00 
Funded Delt $143, 508,972.00 
Southern California Edison Company 
Refunding Mortgage Gold Bondy 
Series of Ss due July 1, 151... $55,000,000.00 
Series of Ss dur September 
1, 1952 TTR LIAL LIAL DL 
Seven Per Cent Gold lebenture 
Bonds due serially to January 
5, 1928 174,000.00 
General and Refunding Mortgage 
Gold Bonds due ‘ebruary 
1, 1844 
Paying *% Interest 0,000, 000,00 
Paying 5%% interest 10,225,.000.00 
General Mortgage V% Thirty 
Year Gold Bonis due Novem 
ber 1, 1938 13,360,000.00 
Underlying Bonds 15,412, 700.06 
154,971,700.00 
Deferred Liabilities 
Consumers’ Advances for Con 
struction . . $1,400 230.05 
Consumers’ Deposits 374,308.34 
1,784,329.20 
Current Liabilities 
Accounts Payable 7 $3,605, 600.36 
Dividends Payable 180, 126.66 
- 3,875, 727.02 
Accrued Liabilities 
Accrued Interest $1,137,041.08 
Accrued Taxes 


5, HH4,528.65 


4,632, 108,71 
Reserves: 


15,627, 858.84 
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News of Canadian Securities 


\HE stock market has 
been relatively quiet 
and has shown no very 
decided trend in the 
past week. The week- 
ly letter of Green- 
schilds & Co. of Mon- 
treal reports that 

i] there was a subsidence 
of the wide fluctuations that characterized 
the trading of the preceding fortnight in 
International Nickel and the principal 
features of the week were provided by 
new buying movements in National Brew- 
eries, Winnipeg Electric, Canadian In- 
dustrial Alcohol and Power Corporation, 
stocks which had been relatively incon- 
spicuous in recent markets. The state- 
ment of International Nickel for 1927, 
showing an increase of over $500,000 in 
net earnings, was regarded as favorable, 
but the Canadian interest in the com- 
pany is more concerned with the earn- 
ings that are expected from the new 
Frood development than with current 
results. 

“The bond market has been quiet, but 
an index to satisfactory conditions in the 
investment situation as a whole,” the 
letter states, “is the continued strength 
in preferred shares and common shares 
of the investment class. In that connec- 
tion a notable feature has been Bell Tele- 
phone, which, around 166, is selling at 
the highest price since 1912. As the last 
issue of new stock to shareholders will 
not be fully paid until July, there can 
be no expectation of an early new offer- 
ing of stock, but there has evidently been 
an investment demand based not only 
on the yield of approximately 5 per cent. 
that the stock offers at present prices 
but on possibilities of further stock 
financing by the company toward the 
end of the year. 

“Reports on general trade conditions 
show no important change. The move- 
ment of freight continues comparatively 
heavier in Western than in Eastern 
Canada, and for reasons which as yet are 
not altogether clear total loadings in the 
East for the first eight weeks of the 
year show « small decrease. For the 
country as a whole, however, there has 
been a gain of about 25,000 cars, or 
somewhat better than 5 per cent., as 
compared with the corresponding period 
of 1927. 

“The preliminary report on the min- 
ing industry of Canada for 1927, issued 
from Ottawa this week, after noting that 
the value of production at $244,520,000 
exceeded all previous records, makes this 
comment: 

“— In the light of the advances made 
during the past two years, and consider- 
ing particularly the extent to which pre- 
paratory work was done in so many fields 
during 1927, he would be a pessimist, in- 
deed, who could not see a brilliant future 
immediately ahead in Canada’s mining 
industry.’ 

“In the past two years ‘preparatory 
work’ has been on a very large scale in 
Canada in other industries besides min- 
ing. weary outlays have also been made, 
for example, in the pulp and paper and 
the hydroelectric power industries, and 
it is largely due to the assurance that 
these outlays have been carefully and 
wisely made that there is such confi- 
dence that previous production records 
in the Dominion’s basic industries will 
be largely exceeded during the current 
year. Further, it is clear that we are 
by no means near the close of the present 
era of expansion, as the large volume 
of new construction awards in January 
and February indicates the maturing of 
many new projects.” 


FINANCIAL 
STATEMENTS 


OR the first month of 1928 both 
net and gross earnings of the Ca- 
nadian Pacific Railway have shown 

substantial increases, as shown by the 
statement issued this week. The former 
stood at $1,878,036, as compared with 
$1,510,234 for the corresponding month 
of 1927, an increase of 24 per cent. It 





might be noted that the figure is the 
greatest for any January since 1917. 
Gross earnings were shown at $15,320,285, 
as against $14,435,369 for the same pe- 
riod of last year, an increase of 6.1 per 
cent., and were well ahead of any Janu- 
ary of recent years. 


Abitibi Power and Paper 


The Abitibi Power and Paper Com- 
pany, Ltd., annual report for the year 
1927 shows earnings during the period 
well maintained, despite a substantial cut 
in mill capacity operation for the greater 
part of the year. New financing during 
the year is reflected in the balance sheet, 
which shows a wide increase in fixed as- 
sets, while net working capital, already 
on a substantial basis, has been improved 
by over $600,000. Earnings applicable 
to the common stock outstanding are 
shown equal to $11.33 a share, as com- 
pared with $11.56 a share for the year 
1926. 


Operating profits for the year amount- 
ed to to $4,213,489, this after income tax, 
as compared with $4,254,594 before in- 
come tax in the preceding year. Deduc- 
tion of interest at $762,493 and depre- 
ciation at $546,422 left net profit for the 
year of $2,904,574, as compared with $2,- 
961,995 in 1926. Preferred dividends 
paid amounting to $70,000 and common 
dividends at $1,250,000 left a surplus for 
the year of $1,584,574, compared with 
$1,829,495 in the preceding year, when 
$1,062,500 was paid in common dividends. 
Previous balance was brought forward at 
$7,847,893, making a total of $9,432,467. 
Transfer of $1,092,491 to depreciation re- 
serve left a profit and loss balance in 
the current report of $8,339,976. 


Canada Iron Earnings 

The financial report of the Canada Iron 
Foundries, Ltd., shows operating returns 
for the fifteen-month period from Sept. 
30, 1926, to Dec. 31, 1927, at $45,820, as 
compared with $320,027 in the previous 
year. Interest and exchanges amounted to 
$52,744, bringing the total income to $507,- 
564. Deducting depreciation of $243,824, 
and interest which includes provision for 
sinking fund of $72,754 and maintenance 
of $6,529 for non-operating plants, left a 
balance of $184,457. Preferred dividends 
were paid to the extent of $155,112, leav- 
ing a surplus of $29,345, as compared 
with a debit balance of $16,289 for the 
previous year. Previous balance was 
brought forward at $4,853, making a 
profit and loss balance in the current 
report of $34,198. 

Dome Mines 

The Dome Mines, Ltd., reports for 
1927 a net income of $1,516,338 after 
depreciation and income taxes, equal to 
$1.59 a share on 953,334 shares of stock, 
comparing with $1,342,037, or $1.41 a 
share, earned in 1926. 

Dominion Engineering 

The annual report of the Dominion 
Engineering Works for the year ended 
Dec. 31, 1927, shows net earnings for 
the year amounting to $479,310, equal to 
$4.29 on the capital stock of 111,665 
shares of no par common outstanding 
last year. This compares with $496,901, 
equal to $4.45 per share in the preceding 


$675,062, as compared with $758,646 in 
1926 and $343,502 in 1925. Reduction 
of depreciation at $195,752 left net 
earnings at $479,310, while dividends 
for the year amounted to $189,830, leav- 
ing a surplus of $289,480. Previous sur- 
lus was brought forward at $612,001, 
vey a profit and loss balance of 
$901,481 in the current report. 


Holt-Renfrew Earnings 


Net earnings at the highest level in 
eight years, equal to 18.21 per cent. on 
the company’s outstanding common stock, 
and further improvement in working 
capital position are revealed in the an- 
nual statement of Holt, Renfrew & Co., 
Ltd., for the year ended Jan. 31, 1928. 
Profits from operation amounted to 
$363,385, as compared with $328,658 
in the preceding twelve months. Deduc- 
tion of $42,969 for interest: deprecia- 
tion at $43,304, and $24,957 written off 
for alterations to premises leased and 
bond discount, left net profit at $252,155, 
against $233,252 in the preceding year. 
Preferred dividends paid during the year 
amounted to $70,000, leaving a surplus 
of $182,155. Previous surplus was 
brought forward at $463,754, leaving a 
profit and loss balance of $645,909. 


Howard Smith Paper Mills 

The more prosperous conditions pre- 
vailing in the fine paper industry during 
1927 find their reflection in the annual 
report of Howard Smith Paper Mills, 
Ltd., which reveals earnings applicable 
to the outstanding common stock of the 
company equivalent to 8.18 per cent. as 
compared with 7.62 per cent. in 1926, 
this notwithstanding a 50 per cent. in- 
crease in depreciation write-off and 
heavier dividend requirements on the pre- 
ferred stock. The balance sheet has 
been strengthened substantially, net 
working capital showing an improve- 
ment of over $1,100,000 from that at the 
end of the preceding year. 

Operating profits for the year amount- 
ed to $935,524, as compared with $847,- 
412 in 1926. Sundry revenue amounted 
to $1,087, making total income of $946,- 
395. Deduction of bond interest at 
$312,051; general interest at $20,349, and 
depreciation at $150,000, which compared 
with $100,000 in the preceding year, left 
net profits at $463,995. Deduction of 
preferred dividends at $136,707, left a 
balance of $327,286. Previous surplus 
was  -¥ forward at $136,848, leav- 
ing a profit and loss balance of $464,144. 


International Nickel Gain 

Net earnings of the International 
Nickel Company in 1927 were $6,064,544, 
an increase of $508,277 above 1926, Rob- 
ert C. Stanley, President of the com- 
pany, announced this week. The operat- 
ing profit for 1927 was $7,768,097, from 
which was deducted $1,149,679 for de- 
preciation of plant and $445,716 for de- 
pletion of ore reserves and $108,156 for 
expenses at the Orford works property. 
The net of $6,064,544 which these deduc- 
tions left compared with a net of $5,556,- 
267 in the previous year. 

The company’s net current assets, at 
$17,638,697, are $2,107,679 in excess of 
last year’s figures. The balance sheet 
shows $1,666,972 of additions to property 




















year, while in 1925 net amounted to 
$192,111. account, less recoveries, in the last year, 
Profits for the year amounted to while $230,602 was written off for dis- 
Transactions for the Week Ended Tuesday, March 13, 1928 
Sales. High. Low. Last Sales High. Low. Last. 
2,825 Abitibi .........eceeees 77 75 5 400 Howard Smith 8% «8K BK 
1,506 Asbestos Corp.... 31 = 4 80 Do pf ates 170 1G: 
8 oe pt secccccceees - - 25 Int Paper pf..........++- 107 107107 
ee 100% 9% 10K | 95.410 Int Nickel ......... 96% 1% 90 
15 Atlantic Sugar.........-. 22 21 21 85 Lake of Woods......... 172 170-170 
> Belgo J’aper pf.......... 106% 106 106% 55) 6 6Do pf K0060600866060 0D 125 125 
Bell T eececce 166 165% 166 102 Lake Ont Br ......... - 21 20 20 
BC Fishing 9 7 w 1,995 Lyall Const ............. 3% I2% HS) 
25 Be BE cccsccccese oe a Mo w Ps Massey-Harria .......... 4% 37% *W% 
i Br Emp Steel Ist pf..... 40 39 40 2,536 Montreal Power ....... - 90% 90 90 
4 CO BE Bbc ccccccce ee ™ 7 7 12,026 National Brew ‘one 123% 118 122% 
BraziHan 208% 200 205% 315 New Mex Power......... 100 100 100 
Brompton 61 Sb 65 Ogilvie Flour Mill....... 400 395 nn 
Can Bronze ........ 83 79 83 400 Price Bros ...cceccccee.. B 90 92 
Can Car & Foundry..... 52 51% 52 1,523 Quebec Power ........... 7 85 5 
Do pf .. gavecesccese 95 4% 9 11,525 Shawinigan ... 924% 9 91% 
Can Converters ...... -117 115 117 $5,085 Do rights ...........- 8 7 iy 
Can Ind Alcohol......... 42 39% «= 41 235 So Can Power........... 145 130 135 
Cen 8. 8 PP eTese — 33% 33% 1,022 Steel of Canada......... 190 188 190 
Do pf puaspdiee ... 2% 2 92% _ oe OF Rewer eeewr 170 §6163% 165 
335 Can Conn Cotton pf..... 74% «270 71% ... St Maurice Valley Paper. 99% 99% 99% 
q Can Power & Paper.... 41 38 39% BD BD BE ccccccccesscscocs 105% 105 105 
1,732 Con Smelting ...... - 267 BED TGMGNND 6 cccccccscccsces 101 100 101 
5,495 Dom Bridge ............ 72 Gey SE GE adcetseneceeaede i3 24 8 
@ Dom Coal pf............ % o4 a4 1,895 Wayagemack ........... 113 108 113 
275 Dom Glasea .............132 128 132 FED VER Te cccccccccccccccse 23 21% (22% 
Bee Eee SED deccoceces es 26 125 126 16,241 Winnipeg Electric 124% 118 123 
3! Fam Players pf......... 105 104 104 ep MD OE cwcaccccecoceccsa ~m 108 106s 


mantlement and charged to the reserve 
fund. The total property account after 
deducting depreciation and depletion of 
ore reserves is $53,496,185, compared with 
$53,424,609 at the end of 1926. 


MERGERS 


EWCOMB CARLTON, President of 
N the Western Union Telegraph Com. 
pany, has confirmed advices from 
Montreal that the Canadian National 
Railways had renewed negotiations for 
the acquisition of Western Union lines 
in Eastern Canada. As on a previous 
occasion, Mr. Carlton said that all ques. 
tions except the price had been decided, 
The value of the properties is around 
$1,000,000. 

The properties under negotiation are 
the last Canadian holdings of the West- 
ern Union and aré sought by the Cana- 
dian National to round out its transcon- 
tinental system. The lines were of use 
to the Western Union chiefly in conjune- 
tion with its Atlantic cables, but there 
are now alternate facilities. The Cana- 
dians have made two previous offers for 
the lines. 


CHANGES IN 
CAPITALIZATION 


N extensive expansion program is 
about to be initiated by Metropol- 
itan Chain Stores, Inc., according 

to ©. W. Livingston, President, who 
stated that a plan for its financing will 
be submitted shortly to stockholders for 
approval. Many valuable locations have 
been acauired, and it is the purpose of 
the Metropolitan to avail itself of the 
new capital to make these locations pro- 
ductive by opening of new units as soon 
as possible. 
General Trusts Stock 

W. ‘“G. Watson, General Manager of 
the Toronto General Trusts Corporation, 
has addressed a letter to shareholders, 
according to a report of The Financial 
Times of Montreal, announcing the issue 
of new $500,000 new stock, with rights 
to shareholders, at a premium of 100 
per cent. in each share. This follows 
the passing of a by-law at the recent 
annual meeting, authorizing an increase 
in the capital stock of the corporation 
from $2,000,000 to $3,000,000, in 10,000 
shares of $100 each. The offer is made 
to shareholders of record April 10 in the 
proportion of one new share for every 
four shares held. 


Lake of the Woods Offering 
Directors of Lake of the Woods Min- 
ing Co., Ltd., have formally notified 
shareholders that supplementary letters 
patent have already been obtained 50 
that the capital stock has been converted 
into shares of no-par value and that the 
present $100 shares should be surren- 
dered as soon as possible and not later 
than March 30 for exchange into no-par 
stock on the basis of three shares of no 
par value for one of $100 par. 
Accompanying this notification, the 
shareholders are also given details of the 
stock offering which is being made to 
shareholders of record March 15. 


Reid Aircraft Company 


Public offering is being made by 
Peacock, Lewis & Co., Ltd., investment 
bankers, of an issue of 50,000 shares Class 
A no-par-value common stock of Rei 
Aircraft Company, Limited, an enter- 
prise recently incorporated for the pur 
pose of producing and selling aeroplanes 
especially adapted to Canadian flying 
conditions. The stock is being offered at 
a price of $26 a share. 

The company’s capitalization indicates 
several attractive features for the Class 
A stock. This is the senior security 0 
the company, there being no funded debt 
or preferred stock. It is entitled to divi- 
dends at the rate of $3 a share before 
any dividends can be paid on the B 
stock, and it participates equally with 
the latter after the latter has receivet 
payment at the rate of $1 a year. Capl 
talization consists of 50,000 shares of 
A stock ani 25,000 shares of the B stock 
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i;NN-OHIO System’s service is rendered pri- 
marily to the intensely industrial Youngstown 
District. 
Its transmission lines, carrying current from 
the base-load superpower station on the Ohio 
River, stretch forty miles across country to Youngstown. 
Its lines connecting Youngstown and the other 
vibrant centers of industry in the Heart of the Nation’s 
Workshop pass through rural districts. 


2m 





Many a farmer has looked up at these lines and 
wished that he might have some of the power flashing 
past his farm. 

Farmers in other parts of the country have looked 
as longingly at other companies’ transmission lines. 

Farm wives have longed for electric washing ma- 
chines, electric refrigerators, electric vacuum sweepers, 
electric heaters, electric lights, yes, for electric curling 
irons. 

How much drudgery might be avoided uf there was 
an electric motor to pump the water, electricity to run 
the separator, electricity to operate the silo elevator, to 
work the fodder cutter, to turn the grindstone, to light 
the hennery, to do the hundred laborious tasks of the 
farm! 

re ead 

For a long time it was not possible to give the farmer 
these advantages. 

The cost of installing substations to supply isolated 
farms was, and in many instances still is, prohibitive. 

But today there are more than sixty miles of rural 
service lines in Penn-Ohio System. 

Today more than a thousand families, once remote 
from the advantages of city life, are enjoying Penn-Ohio 
electric service. 

2m 

It is Penn-Ohio’s policy to extend its service to 
everybody who is within reasonable distance of its lines. 

Many a farm in Penn- Ohio territory is being 
modernized. 

Electric motors are doing the work that used to 
make the hired man sigh for Sunday. 

The housewife’s burden has been lightened. 

Penn-Ohio Service is as truly emancipating the 
farmers in its territory as did Lincoln emancipate the 
slaves. 

2m 

This rural service is increasing the value of rural 
property. 

It makes the country more attractive to the city 
dweller. . 

Highways in rural districts now are lighted. 

Home life has been made immeasurably happier. 

The cost of, the service to the rural dweller is so low 
that he can make liberal use of it. 














For the Farms. loo 
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Penn-Ohio Service helps make farming easter, pleasanter 
and more profitable. 


The rural load of Penn-Ohio System is but a small 
fraction of its total output, but to Penn-Ohio System it 
is an important load. 

The distribution lines by which current is brought 
to the isolated communities previously without electric 
service have been built in conjunction with high tension 
lines. 

Wherever it was possible to do so, the farmers’ 
telephone lines have been placed on Penn-Ohio System 
poles, assuring better rural communication. 

Penn-Ohio’s attention to the needs of the rural pub- 
lic has developed the friendliest relations between rural 
dwellers and Penn-Ohio System 

The farmer is not so intent on getting a high price 
for right-of-way for transmission lines as he is on getting 
Penn-Ohio service. 

He wants the advantages that electricity affords. 

He is able and willing to pay for them. 

Service to everybody within reach—that is Penn-Ohio 
System’s objective. 


PENN - OHIO. EDISON COMPANY 


Penn-Ohio System Serves More 
Than 85,000 Customers 
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News of Foreign Securities 


ERMANY.—The  out- 
look for money rates 
at Berlin during the 
remainder of March 








presents little hope 
for an easier money 
market. The market 





will be affected by the 
janes demand for cash to 
pay the 150,000,000 marks instalment on 
the reparations bond service. Further- 
more, banks show reserve in granting 
credits because of the expectation that 
under a new arrangement they will have 
to issue monthly balance sheets. This 
provision would go into force immedi- 
ately, and then the banks would desire to 
show a favorable ratio of reserve at the 
end of March. The circulation of com- 
mercial bills is growing rapidly, also the 
number of bill protests. 

During the past week developments in 
the money market were unfavorable. 
Day >? remains scarce and discount 
rates are high. There was a slight im- 
provement at the end of the first weekly 
period in March, but this was checked by 
the early beginning of demand for the 
mid-month settlements. Day loans were 
somewhat lower at 6 to 8 per cent., but 
monthly loans were difficult to obtain at 
7% to 8. The Reichsbank’s showing of 
increase of 411,000,000 marks in discount 
during the last week of February and of 
615,000,000 in circulation was less favor- 
able than had been expected. 

Views of the trade situation are large- 
ly governed by the unemployment fig- 
ures. In these there has been a slow de- 
cline, but there seems now to be no pros- 
pect of rapid improvement in Spring and 
Summer like that of 1927, when the num- 
ber of workmen out of employment de- 
creased 75 per cent. before the Autumn. 
The number of unemployed as of Feb. 15 
is stated at 1,506,423, which is only 41,- 
521 fewer than at the end of January. 

The pessimistic view of the labor mar- 
ket is based on the quarterly report of 
the official Institute for the Study of 
Trade Fluctuations, which declares cate- 
gorically that German business is goin 
steadily down hill, and that production o 
goods, whether for consumption or ex- 
pansion of industry, is declining. The in- 
stitute, however, expects no critical or 
serious condition. 

The German steel market’s outlook is 
promising, with export prices very firm. 
Good authorities, however, consider this 
activity due to causes peculiar to the sea- 
son, and continue to predict weakness in 
the European steel market later in the 
year. P 

The market on the Berlin Stock Ex- 
change on March 13 opened as follows: 

Par Price Price 
Valuein in in 


Reichs- P.C. Dol- 
marks. of Par. lars. 
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Farbenindustrie ........... 200, 250% 119.12 
Berliner Handels .......... 200° 248 = «118. 
Deutsche Bank ...... cce- 37.90 
Darmstadter Bank 100 222%, 52.95 
ME ¢666¢seeacee -.. 5300 117.51 
a Me  seasceesece - 100 151 36.06 
jiemens & Halske ate 257 4418.16 
Schultheiss ....... 31 158.91 
Paketfahrt....... 14 105.41 
North Ger. Lloyd 0 M4 14.03 
Disconto Comm. ... 153 54.79 
Dresdner Bank 80 155 29.51 
Reichsbank ....... 195 46.41 
Commerzbank 60 171 24.49 
SEs haknsdacaceadans 1,000 161% 384.37 
Gelsenkirchen ..... 800 247.05 
Mannesmann ...... 800 139 264.66 
Ver. Stahlwerke ........... 1,000 98% 234.43 


Commerz und Privat Bank 


The growth in Germany’s foreign and 
domestic trade last year is reflected in 
the annual report of the Commerz und 
Privat Bank of Berlin and Hamburg, 
recently issued in America by Konrad von 
Iiberg. The statement of the bank estab- 
lishes several new high records, especial- 
ly in regard to total resources, annual 
business turnover, and profits for the 
year. 

Total resources of the bank as of Dec. 
31, 1927, exceeded the billion-mark for 
the first time, aggregating 1,267,488,635 
reichsmarks against 902,452,450 reported 
at the close of 1926. The total business 
turnover for the year also established a 
new record aggregating 103,922,509,382 
reichsmarks, having ry the hundred- 
billion-mark for the first time, and com- 
paring with 85,690,099,555 reichsmarks 








LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in New York market for the 
week ended March 10, 1928, and for the year 1928 to date, together with 
comparative figures for the same week in 1927, was as follows: 


SRP EC TTT COTE TTT TCT 
Se SE cc cetccneneseedewtes 


N. Y¥. Steck Exchange N. ¥. Curb. 
.. .$16,853,500 $8,846,000 
-.-. 17,092,000 5,723,000 
... 16,142,000 5,851,000 
.... 187,423,125 51,648,000 
... -222,439,700 64,534,000 
High. Low. 
107,10 107.00 


10 Foreign Government Bonds....... 
FOREIGN GOVERNMENT BONDS 


Last Week. Previous Week. 
British 5s .........102%@101% 101% 101% 102%@101% 1015%@101 
British con 2%s.. 55%4@ 55% 555%4@*55% 55% 55 55 54it 
British 4%s ..... 97%@ 97% 97%@97% 97% 96% 96% 
t in 

— ~ . ..67.90@67.50 67.45@66.60 69.65@62.75 53.50@52.25 
French W. L. (in 

| reer 88.10@87.60 87.80@87.45 89.40@81.60 67.90@65.75 


Year to Date. Same Week 1927. 








the year before. The bank is one of the 
five leading institutions in Germany and 
its annual turnover is a barometer of the 
growth of German trade in addition to 
inuicauing the trend of German banking. 
Net earnings for the bank in 1927 ag- 
gregated 10,208,467 reichsmarks, a large 
gain compared with net of 8,049,687 
reichsmarks reported for 1926. The div- 
idend paid was unchanged at 11 per cent., 
ag ——— reichsmarks. 
mong the assets the bank’s report 
showed cash of 48,873,945 reichsmarks, 
against 22,464,156 reichsmarks at the 
close of 1926, bills receivable 235,574,092 
reichsmarks against 194,456,796. Among 
the liabilities the creditors account ag- 
gregated 1,107,759,245 reichsmarks, in- 
cluding the proceeds of the $20,000,000 
loan floated in the United States last 
year, against 789,168,627 reichsmarks 
reported at the end of 1926. 


Austria 
cable was received this 


The followin 
ienna Chamber of Com- 


week from the 
merce: ; 

“A comprehensive view of present in- 
dustrial conditions reveals a picture not 
entirely unsatisfactory. The sale of iron 
products continues favorable, partly be- 
cause of the commencement of the build- 
ing season, and the clearance of existing 
stocks of iron is progressing apace. Iron 
exports are expanding, owing to more 
satisfactory world market prices, and 
high-grade steel products are also enjoy- 
ing better foreign sales. Business in the 
machine industry is gratifying, and a 
continuance of the present degree of oc- 
cupation appears assured for some time 
to come. 
“The Federal Railways’ recent order of 
6,750 railway cars and trucks from home 
manufacturers was one of the largest 
orders ever placed by the Austrian Rail- 
way Board, and orders for engines, 
though at present on a smaller scale, 
will follow. 7 

“The clothing industry shows an in- 
crease in activity, which is beginning to 
make itself felt in the textile industry. 
General conditions of the latter, however, 
are less favorable than six months ago, 
owing to the steady decrease in German 
orders for cotton yarns. 

“Employment is better than a year ago, 
and a further improvement, beyond the 
seasonal decrease in unemployment, is 
considered probable for the next two 
months.” 

The closing prices on the Vienna Stock 
Exchange on March 12 were as follows: 


h. 
Niederostericher Escompt ........ 25.5 3.61 
Bodencredit Anstalt (new shares 

(6 old equal 1 new)............ 125.4 17.71 
Creditstanstalt (new shares) (5 old 

equal 1 MEOW) ........ccccccees 9.04 
Mercurbank (new shares) (50 old 

eq BOD) ccccccccsccccgceces 3.76 
Wiener Bankverein (new shares) 

(3 old equal 1 new) ........... 29.5 4.17 
Alpine Montan ....:.........--+-- 40.9 5.77 
Krupp Bendorf .............+-.-«. 12.5 1.76 

‘ E. G. Union (new shares) (6% 

old equal 1 new) ............-- 35.6 5.02 

Leykan Josefstal ..............0+. 10.2 1.45 

taa! ere 28.4 4.01 

UEND occcccccscccccccsccescoee 20.8 2.92 
Great Britain 

As a result of the heavy Stock Ex- 
change speculation in the London mar- 


ket numerous industrial securities have 


been raised to what bankers call ridicu- 
lously high levels. A feature of the 
present speculation is the fact that pur- 
chases are being financed mainly by buy- 
ers out of their own funds and not on 
borrowed money. 

Bank loans for Stock Exchange pur- 
chases have undoubtedly expanded, but 
not unduly, and the present speculation 
is considered as being conducted on 
sounder lines than nfany previous move- 
ments of the kind. It is admitted that 
it may have unfortunate results in some 
directions, e ially among those who 
have gambled extensively in many new 
flotations of securities which have not 
yet justified their existence. 

The rather violent movements which 
have occurred in securities of a highly 
speculative character are taken to fore- 
shadow financial reaction to values more 
in keeping with the facts and prospects 
of the companies. Nevertheless, it is 
gomely agreed that the period of high 

tock Exchange activity is by no means 
over, and that a long period of activity 
lies ahead. 

Comparatively few foreign loans have 
been floated in London in recent months. 
This is not because of any lack of funds 
for such purposes, but it is recognized, 
however, that there is still necessity for 
restricting overseas lending, any lene 
increase in which would affect the for- 
eign exchanges adversely. There is none 
too large a favorable balance in the in- 
ternational account to offset direct ex- 
ports of capital. 

Public subscriptions to the £8,000,000 
Australian Government loan in 5 per 
cents. offered in London at 98 at the end 
of last week were only £1,280,000. The 
underwriters therefore have to take up 
the unsubscribed balance of 84 per cent. 
This poor response is ascribed partly to 
the frequency with which Australian 
issues have been placed on the market. 

The last previous issue of £7,000,006 
in similar stock was made only last 
November. 


Debenhams Securities, Ltd. 

Offering of American shares repre- 
senting deposited ordinary shares of a 
British corporation was made this week 
when a block of American shares of 
Debenhams Securities, Ltd., the largest 
department store chain in Great Britain, 
was placed on the market by Goldman, 
Sachs & Co. and Brown Brothers & Co. 

The British company was _ recently 
formed as a consolidation of Debenhams, 
Ltd., which operates four large stores in 
London, and ee J Trust, Ltd., which 
operates a chain of stores in England 
and Scotland. ‘Total net sales of the 
stores represented in the consolidation 
are estimated at $87,000,000 annually. 


France 

Conditions in the Paris money market 
remain easy, with the outside discount 
rate of 3% per cent. continuing below 
the official bank rate. Day-by-day 
loans vary between 2% and 2% per cent. 

The increase of 800,000 francs in the 
Bank of France note circulation last 
week, parlng | the total to 59,271,000,000, 
(the highest figure ever reached), caused 
considerable surprise, because advances 
to the State had decreased 300,000,000 
during the week and discounted bills by 





550,000,000. The increase in note issues 
was, however, believed to be due to the 
fact that certain entries figured in the 
last weekly statement which had not 
ap’ ed in the previous return, pub. 
lished just after the end of February, 

Transactions on the Bourse last week 
were smaller, owing apparently to up. 
certainty regarding the result of the 
April elections. 

French Steamship Line Bonds 

A group headed by the Equitable Trust 
Company, J. A. Sisto & Co. and the 
Banque Transatlantique have offered a 
block of shares in the French Line 
(Compagnie Generale Transatlantique) 
in the form of American certificates at 
current prices, which include the fyl] 
dividend for 1927. 





Italy 

Following are the prices of important 
Italian shares on March 13 quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 

Bid. A 

Banca Commerciale Italiana .... “et 
Credit Italiano 
Adamello Electric 
rawgas . 
Italian Edison 





Dit ats dakeseoddascchanadns 

Sip. Electric bch ark Gin eerdiea ee 
Lombard Electric ................ 61 
DETIGEIO TROCETIS on cccccsccccscee 


Seso Electric 


DED occsssesececoeceees 21 
ED cccenceaancacasiaee ie 1 
erase 21 
Isotta Fraschini S 
UGE AUUOED cccccccccscccceses 39 
EE Ske Gah baie ws naked ann aaerau 1 


Navigazione Generale Italiana... are 





Mexico 


As reported in these columns last week 
payment of interest on all direct Goy- 
ernment obligations caused no impres- 
sion whatsoever, and the bonds are now 
selling ex-coupon at approximately the 
same level, perhaps a shade lower. 

Interest in these securities apparently 
has reached zero, but it is maintained 
that important developments in respect 
to the Mexican debt and the reorganiza- 
tion of the National Railways of Mexico 
are close at hand. It may be taken for 
granted that relations between the 
United States and Mexico are at the 

resent moment better than they have 

n for the last fifteen years, and we 
have a statement to that effect from 
President Calles himself, who on the oc- 
casion of receiving representatives of 
the American press spoke as follows: 

“I can further assure you that Mexi- 
can-American relations are daily becom- 
ing more fraternal, and there is a 
greater sense of understanding between 
the two republics. Small difficulties are 
being ironed out in this new era of re- 
lations between us, thanks to the ability, 
talent and sincerity of Ambassador 
Morrow.” 

Brazilian Municipal Issue 

Lee, Higginson & Co. and Ladenburg, 
Thalmann & Co. are offering at 97% and 
interest yielding about 7.20 per cent. a 
new issue of $2,250,000 City of Porto 
Alegre forty-year 7 per cent. sinking 
fund gold bonds, due Feb. 1, 1969. 


FRENCH 
INTERNAL BONDS 
French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 
French Shares 
Inquiries Solicited 


C.B.RICHARD & Co 


ESTABLISHED 1847 
MEMBERS NEW YORK STOCK EXCHANGE 
29 BROADWAY 
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Jerome B. Sullivan 
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Why the Reserve Act Needs Revision 


Continued from Page 489 


responsible for the great flow of Reserve 
funds into the stock market. It should 
be modified or abolished. As for the 
member banks, they should be required to 
adopt much more careful and uniform 
methods of bookkeeping, and should be 
called upon to demand of their custom- 
ers, large or small, statements of condi- 
tion or transmission to Reserve banks in 
cases where rediscounting is to occur. 
The Reserve banks have done far too lit- 
tle in building up credit files, and the 
same is true of the Reserve Board. The 
acceptance power as practiced by mem- 
ber banks is far too liberally granted and 
should be restricted. 


Business Men Must Force a Decision 


This brief sketch of changes in Re- 
serve banking which are urgently needed 


BONDS 


heny Count 710,000 4s, M & S, 
ee Merch nba B," vield ayy 


ered 7 
Phiadelphia , mF, Lyon & Co., 8- 
burgh. 


oF 





a, — Growers’ Association 

6s, F & A, due Feb. 

yield om “"# 
es on; I. B. 

Bradford & Co. 





igrett & Co., 
» Nashville. 
re Fia., 


Cedar 

sewer 

eld stom and 5.75%, offered . a 12. 
ers, Caldwell & Co., Inc., ; 


Central Atlantic States Service om. $1,000, - 
000 Ist s f g 6s, Series ‘‘A” (closed) with 
st pur wts, M & S, due March 1, 1943, 

e . yield 6.25%, offered March 9; 

000, S-yr sec 64% sf af notes, with 

st pur wts, M & S, due March 1, 1933, 

rf F 99, yield 6.75%, offered March 9. 
ges & Co., Inc., N. ¥. 


Comter, Water Service , 
Series “A,’ M 
price 95. 


‘ Obrstro 
Glore & Co.; Graham, 
Coffin & Burr, Inc., N 


Co., Philadelphia 


$3,000,000 ist f 
ue March I, 
yieid | aon offered March 

& Co., Inc. ; Field, 

Parsons 

. ¥., and Janney é 


might be elaborated at great length, but 
to do so would involve discussion of tech- 
nical banking questions in which the gen- 
eral reader has but little interest. He 
has, however, a great and fundamental 
interest in seeing to it that our banking 
statute is founded upon essentially strong 
and safe bases. Nothing affects him 
more closely in his daily life, so far as 
that is economic in character, than the 
policies of Reserve banks. He will do 
well to make up his mind about the es- 
sential elements in these policies, and 
then to take his position regarding them, 
instead of leaving the whole matter to 
the executive officers of the Government 
at Washington, or simply accepting the 
leading of his own banker who frequently 
has given no attention whatever to the 
subject, but has merely followed the sug- 
gestions of some other banker. Above all, 
when the average man has made up his 


mind as to what he wants in the way of 
legislation, he should remember that no 
legislation will long be successful, unless 
it is applied by capable, high-minded men, 
with whom the political fortunes of this, 
that or the other politician are entirely 
secondary to duty. The banking officials 
of the Government should be permanent 
officers, carefully selected, and as free 
from partisan considerations as the mem- 
bers of the Supreme Court. If the aver- 
age man does not insist upon having ap- 
pointments to the Reserve Board conform 
to these standards, no one will do it for 
him. 

In Canada the banking law is revised 
at the end of each decade. It is recog- 
nized that the country is growing, that 
experience calls for changes based upon 
what has been learned through hard 
knocks, and that the banking system it- 
self is automatically changing in its 
scope. No one objects to this periodical 
revision, which in itself tends to stabilize 
matters by referring and limiting con- 


Current Security Offerings 


BONDS 
Chicago fou Park Dompentostonere Roe - 
000 4s, ea ae yield 3.60% t aes 
offered , ay #4 — Co., oN. 23 
Northern Trust Co; Ames, Emerich & 
Co., Chicago; Wm. R. Compton Co. ; Field, 
Glore & Co. ; Detroit Co. Y.; First Na- 


tional Co. of Detroit ;_ Fore 
Savings Bank, Chicag 


Congregation of St. Matthews Roman Cath- 


olic Church (of the — of Quachita, 
.), $70,000 Ist ser g 5s, due 1 
929-1943.’ price 100, yiela 5% . offered 
Securities Co.; 


Mo 
Whitney-Central Saks, New Orleans. 
Fidelity Mort e Guarant ., $1.900,000 
/ gta ist g, Se Series “CB,” & S, due 


, e ce 100, yiels 5.50%. offered 

March’ 6. all, Sawyer & Co., Bangor, 
*xFifth Av. & 29th St. fe Celoned) go, $3,250,- 
000 first mtg s ee) Ss és, due 
Feb. 1, F 99, a 
pees offered Mar. +8. Meee Y adverti se- 

ment. 
Glendale Masonic _ Buildin Association 


f a, Sue Oct. 1, 
Pd ist (cjooed 8 EF ag a 


x gaatord, . x ; Miller, 
Vossburg & "CO., $23 yn 














This offering does not rep- 
resent any new financing on 
the part of the Company. 
87,500 Shares 
Common Stock of the Earnings 
FRENCH LINE 
Compagnie Generale Transatlantique 


igs of which has been withdrawn for sale 
in Europe by Banque Transatlantique, Paris 


Price $71. flat 
per American Share. 


pel ote profit a dividend of 12% 


above, will amount to a Frs. 40, 


The Equitable Trust Company 


of New York 





American Shares will be issued by The Equitable Trust 
Company of 
Agreement, to be dated March 15, ri 
Share representing one share of common stock ‘B 

the par value of 600 francs, coanane in the name of 
the Depositary or its i 


ear 1926, after all expenses and interest on bonds, but 
fore sinkin 
depreciation charges, were 
ing the fact that the high fuel prices caused by the 
British coal strike had an unfavorable effect on the 
—— expenses. 
rates of 5% 
ships, in addition to charging all maintenance to operat- 
ing expenses and after reserving Frs. 
overhauling and major repairs, this left a 
Frs. 29.177,000, 
was distributed and the balance was 
accounts for 1927 are not yet made up. The effect of the British coal strike on the 
Company's fue) bill was still felt during the first few months of 1927. 
it is expected that the net profits yond having made major repairs and after depreciation as 
000,000, or over 28% on the Common Stock, which amount 

will be entirely available for dividends, special reserves and allocations. f 
the calendar year 1927 is still included in the shares. 
1, 1928, show an increase as compared with the same period of 1927 


% For further details see Index of Security Offerings. 


York as Depositary under a Deposit 
1928, each —s 
o 


New 





The Company's pot for the calendar 


fund payments, which are included in 
78,755,000. notwithstand- 


After charging off wy jiation at 
on ordinary ships and 7% on the large 
19,544,000 for 
net profit of 
on the Common Stock. 
added to various 


or over 21% 


Notwithstanding this, | 


Up to date ~ receipts since January 


J. A. Sisto & Co. 
New York 




















$3,250,000 
Fifth Ave. & 29th St. 
Corporation 
First Mortgage 6% Sinking 
Fund Gold Loan 
(Closed Mortgage) 


Dated February 1, 1928 
Due February 1, 1948 








The security for this loan, 
counsel, will 
at the Southeast corner of 5th Avenue and 29th 
Street, New York City, 
square feet and a modern 25-story store, show- 
room and office building to be erected thereon. 

According to present plans and specifications, 
the building will contain about 297,000 square feet 
of net rentable area and have a cubage 
struction of about 4,633,000 cubic feet. 

Charles F. Noyes Co., Inc., and 
Inc., have _— land ond building upon com- 
pletion as fo 


standing “at re 

Charles F. Noyes Co., Inc., and Adams & 
rentals and expenses, and the averages of their pa are as follow 
Annual gross rentals after deducting j0% vacancies. 
Expenses (including taxes and operating) 
Annual net income before Federal Taxes... 


This estimated annual net income is equivalent to about 2.12 times the $195,000 
maximum annual interest requirements on 


Hayden, Stone & Co. 


Harrison, Smith & Co. Wm. R. Compton Co. | 
*For further details see Index of Security Offerings. 


these Certificates. 


in the opinion of 
be a closed first mortgage on the land 





containing about 15,850 


of con- 
Adams & Co., 


lows 


a tg Noyes $1, Py Pt Lan $4 rosal - 
Price 99 and interest, te yield Ox, IMC...200- . 5 3,0 
Adams & es Inc. 1,515,000 3,455, 4,970, 


n these —— the loan will be out- 
Inc., have omipetes probable 

* $572,625 

1 
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Hotel Kinston, iinsten, 2 1 
due Se M8, ‘laser 1, 1938, 
+ 2, sae, Py 12. 


rice 100, yield 


Pp %, offered 
Saeeeente Trust & 


king Co., 


riean: 
Iowa TS ry Light Co. a: 000,000 ist g 4 
Series mM" March 1, . ies 
ia 4. ai, “offered March . 
uart 


ue 4 
© 6.25%, offered —~ A Breed 
Cal. School District 


1,000,000 
 ighs-1 964 4% to 4.125%, ‘of- 
Jeoal “March 1 lared x, Co., N. Y. 
Mem ok, 2 ‘Ligne . 275,000 ist & 

= es OK. cae 4.70%, offered 
otter 
March uP Guarant ty’ Go. 0 New York; 


nson & Y.; West rsly 
ros. & Co:: ‘disead ‘& Co., Inc., Philadel. 


- 
North American Investment Corp. 
additional coll tr bonds, due March 1, ving 
rice 96%, offered March 1. Weeden & Co.” 
Ban Francisco. 
North ——- Water Works Bee i ag 
Al, g notes, soe we 4 


price » otteced March 1 

yy ine. N. Y. 

North Counti Hydro Electric Co. ist 
(closed) te. 
Vfl 5.00%, 

& Co., Inc.; Northern Trust Co. 
enue. 

Nueces County, yy 1,500,000 navigation 
dist —s F & A, due Feb. 1, ‘1929-1968 yield 
4% to 4.50%, offered March 14. Wm. R. 


Compton Co., New York. 
Ocean City ‘Automobile Bridge Co. $375,000 


Ists fg (closed), & S, due March 
1, 1943 ce 100, 6.50%, offered 
March 9. “Paul & Co:, Philadelphia. 
Ohie V Gas Corp. $400,000 5-yr 7% of 
notes, , due Jan. 1, . price 
eld 7%, offered March 7. Pirnie, f 
Co., ‘ord; Sawyer Brothers, Boston. 


100 North La Salle Street ag ye 
3.900, - Ist gee ser 
yield 6%, 


> aleghedite di & 


Gas & Electric Co. $700,000, 

Seat ist lien and rfdg g 5s, gue 

= yield 5.30%, offered March 9 
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Pittsbur; n Y Kotels Corp. 
ry ft * due s (closed), x 


7s, external 
loan 0! . Price . 
yield 20% ‘offered March 13. , Hig- 

nson & Co. ; Ladenburg, Thalman & Co., 


Racine, Wis., offered ae due 1928-1947, 


ree 2 3.90%. 10. Guardian 
Realty Foundation, Inc., std par- 


$1 09.990 
oe 4 Series “B,”’ & A, due 
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Co., Inc., . % 
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& Co., Inc., Philadelphia ; “poderal Secur 
., Chicago. 





























troversy and agitation to a specified 
time. There is no reason why we should 
not do likewise here. Instead of that, 
every effort is usually made to prevent 
revision from being undertaken, “friends 
of the system” alleging that it would not 
be wise to attempt revision at u time 
when “radical elements” were in the as- 
cendant in either house in Congress. But 
no country will ever have a banking sys- 
tem that is long superior to the best 
sense of its electorate and other repre- 
sentatives, and no country will or ought 
long to tolerate the governance of its fi- 
nancial relationships by a small group 
whieh regards itself as being essentially 
above the law and hence authorized to 
modify or even annul it through admin- 
istrative rulings or business practice. 
The question of mending our banking 
statute is a problem of sound govern- 
ment in the broadest sense of that term. 
The sooner we address ourselves to it in 
good earnest and work out a satisfactory 
solution, the better off we shall be. 


BONDS 
Sheffield Steel Corp. & Ss 
Series of 1928 wi olan te ha 
due March 1, 1948, price ‘eld am: 
offered March 9 hn Rg 
Prescott, Wright, Snider 2, 5 


a s Car Line Equipment Trest $716,- 


5% eq tr g ctfs, Series “E,"” A & O, 
due ge 1, 1930-1942, yee 5% to 5.25%. 
offered March 13. Freeman & Co.; Stroud 
& Co., Inc., Philadelphia. 

Suthers United Ice Co. $1 000, on oftiienes 

ist s f g 64s, Series “B,” & S, due 
March 1, 1938, price 100, yield Ce. ot 
fered. March 13. ambleton’ & Co. mp- 


son Ross & Co., Chicago. 
Utah Power and Light Co. $5,600,000 1st lien 
and genl g 54s, Series of 4%s, due 1944 


F & A, due Feb. 1, 1944, price 96%. yield 
4.78%, offered March 14. Harris, Forbes 
& Co.; Coffin £ Burr, Inc., . 
Vance Co., N. C., $155,000 impvt 4 Ve 
S, due March ¥ wag yield 4. of- 
fore March 12 M. Grant & Co., Inc., 


Warsaw, City Fy | $10, 000,000 7% 30-yr s f ext 
g of 1928, F e Feb. 1 + 1968, rice 89, 
qiels 185%, yr % March Stone 

ebster & Blodget, Inc. ; Fivet National 
Corp. of Boston; Chase Securities Corp. ; 
Paine, Webber & Co., N. Y 


STOCKS 


Bank Stock Trust Shares (The Seventh In- 
vestment Trust of United i. 
Corporation), Series C-3, J & J 
1, 1949, price §$20%, offered March 
United States Shares Corp., N. Y. 

Bentley Chain pteree, Inc., $7,500, M, J, 8S, 
no par, ro $77; 11,250 shares common D, 


no par, 1 share preferred, shares com- 
mon, offered March 6 ue uney & £3 
Gaver rf ——s & Co.; Geo. H. Burr 
t. 
Cc grilas Sieberteem Airplane pes Co. 9900,000 
1% a. $100, offered Feb a) night, 


Dysart & Gamble, St Louis 
The ‘Cutler- Hammer Mig Co. 75,000 shares 
common, $10, , Brice sf 50, offered March 
rnblo 


12. Cassatt & wer & Weeks; 
Merrill, Lynch & Co., 

Debenhams Securities, Nia, wegpesontins 
1,058 000 deposited ordinary shares 


85,000 American shares, . = 50 or 
American share, offered arch Gad- 
may, Sachs & Co.; Brown + tA & Co., 


*xFrench Line (Com nie Generale 
Transatiantique) 87000 sh shares com- 


mon, $71 per American share, offered 
March 14. re . Trust Co. 
of N. Y.; & Ga, BH. S. 
See RF ES, 
Jenkins Groceteria, Ltd., 2,880 ie mere pf, 
price P, otieres, ‘March z hy 
po orp.; G. 


aigary 
Kopler Co. 12,500 shares $4.40 cum com mere 
$53, sreres | Eeeoen o 


Mark C Steinberg & Co., St. 

Landis Machine Co. . 000 <ominon $35 nd 
, offered March 8. Lorenzo Ander: 

son & Co.; Smith, Moore & Co., St. 
National Automotive mT Inc. 

shares $7 cum conv pf wis $i00, 

offered March 5 hwa 

Hunter, Dulin & Co., San 4 
New n@ Water, Light Power As- 

——— Le 7, pr. F, M, A,  Y 


Sons, 
oe & ‘Clark, Providence. 

Regal Bakeries, Ltd., 5,500 shares common, 
no par, off — = March = A. E. Pearce 
Co., Toron 

Reid Py Co., Lt 50,000 shares, Class 

“A’’ common, nF $26, ~ Any “March : A 
Peacock, Lewis & Co., Ltd.. Montreal. 

Sheffield Steel Corp. $1,250,000 additional 
7% cum pf, J, A, J & O, par $100, price 103, 
yield 6.80%, offered March 13. 

Dillon & Co.; Prescott, Wright, Snider Co., 


N. 

Ss ne, Chalfent Ce., Ine., $2 000 
— m pf, par 3300, Price $08. ‘vield 6. : 
. Dillon, Read & Co.; 
Seinlaie? J. H. Holmes & 
Co.; Hill, Wright & Frew. 

Thomson Groceries, Ltd., $40,000 7% cum 
conv pf, par $100, offered March 3. A. E. 
Beck & Co., Ltd., Toronto. 
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Business Statistics 


































































AVERAGE DAILY CRUDE OIL PRODUCTION (18) 
. P. Cc. De- (Barrels) 
Transportation s-vear ture, a a 
Revenue Car Loadings Period or Date. 1928. Average. Aver. Oklahoma . MSs.400 53. 5 F558, 700 F568, 100 eet 78 "67.700 770,290 Mae 
AM qmmmameGities. .....ccccecsccces Week ended March 3 959,537 R + 24 Kansas . 113,100 112,750 110,700 109,950 109,650 110,800 110,800 116,350 
Grain and grain ‘products - Woe ended aren : neat bg + “e orth Texas. ai 550 73,750 7.280 81,250 80.960 73,450 130,350 
ended rch 3 x ’ - Se anhan i 68, " 70,350 . 5, 90, 
Ea A Ne ee. Week ended March 3 71,742 764344 — 6.1 West ‘Cent. Tex... 53,600 52,800 53,000 53,200 52,750 53,550 54,700 oe 
Manufactured products. . . Week ended March 3 611,850 577,194 + 6.0 West Texas...... 304,150 305,600 297,900 295,750 282.350 278,350 269,500 86,500 
All commodities... ...........--- Year to March 3 7.996,954 8,118,515 — 1.5 East Cent. Texas 22.900 23,100 23,500 24,100 24,900 25,100 25,300 43,00 
Grain and grain ‘products.. Year to March 3 427, 407,915 + 48 Southwest Texas 23,650 23,400 23,600 23,000 22,250 22,700 23,150 36,900 
Coal and coke .. Year to March 3 662, 1,870,633 — 11.1 North Louisiana. 44,900 45,300 44,900 45,350 45,650 45,400 45,700 52,409 
Forest products.... .. Year to March 3 576,024 633, — 91 Arkansas ....... 86,350 86,700 87,750 88,250 88,550 90,150 90,100 124,050 
Manufactured products. .. Year to March 3 4,970,938 4,826,889 + 3.0 Coastal Texas... 102,750 99,450 99,100 98,950 101,700 104,600 105,650 141,059 
Freight car surplus .4th quarter February 372,916 183,589 +103.1 Coastal 16.500 19,000 15,400 14,500 14350 14500 15,700 13.899 
Per cent. freight cars ‘serviceable .Feb. 15 $4.0 925 + 1.6 Eastern . 102,250 103,000 103,500 104,500 06,000 107,500 109,000 105,00 
Per cent. locomotives aervisenine Feb. 15 $4.5 81.5 + 3.7 Wyoming 56,550 55.950 53,600 54.350 54200 59/900 53.150 59/050 
Gross revenue. .. Year to Feb. 1 $457,173,637 $485,014,504 — 5.7 Montana 10,950 10,950 10,950 10,450 450 10,450 10,400 13.609 
Expenses . .Year to Feb. 1 ,587, 396,544,219 — 6.3 Colorado - 7.450 7 250 7.800 7,500 150 6.600 6.950 7.850 
EE ninadtice bucéacctsescivanecess Year to Feb. 1 28,514,890 27,283,521 + 4.5 New Mexico. . 2350 2;100 2/550 2:400 2'500 2,600 2,250 5,300 
Rate te of return on property invest- ‘Sebe watuen California ... 614,200 614,400 613,900 617,300 313,700 614,100 613.300 638,509 
Eastern District... : “ear to Feb. 3 $8 ‘a — 34 Total 2,355,700 2,356,750 2,349,150 2,363,300 2,358,500 2,366,300 2,355,250 2,461,0% 
outhe: s ee " \ — 41. 
Western District. - Year to Feb. 1 3.28 5.75 — 43.0 STEEL SCRAP PRICES (23) 
United States as a whole. . Year to Feb. 1 3.68 5.75 — 36.0 See was a 
ar. 10, 1928. Mar. 3, 1928. Feb. 25, 1928. Mar. 12, 1927. 
SUMMARY OF IDLE CARS AND CAR LOADINGS Heavy meltin steel scrap at ye ee 
AMERICAN RAILWAY ASSOCIATION average of daily quotations (per to $14.65 $14.94 $14.94 $16.33 
Feb. 25 i 2 re. 2. rm, 6 . 3 Jon. 21 DOMESTIC menmomeesr~4 EQUIPMENT ORDERS (1) 
Car loadings , 891 , , , , a rted in The Railway Age of- —___—. 
Jan. 31 Jan. 26. Jan. 14 Jan. 7. Dec. 31. Dec. 22 ‘ 5 is 2 19 
EN OTRO OT 431,060 "448,660 453,846 491,224 «496,350 ©4389, stieeateee Mar. 10, 1928 Mar. 8, 1928. Feb. 2 oo is, — oe 
Freight cars ..............-. 486 2,032 116 ss 1,270 
GROSS RAILROAD EARNINGS a $ GED. ccesdmsicoue v ai pe 11 ) 
1928. 1927. NetChange. P.C. _ , 0°00 
Fourth week in February, 10 roads.. $11,916,152 $10,138,718 + $1,777, 417.52 Structural steel (tonaj.*.... es sada 
Third week in February, 13 roads. 18,881,532 10,882,826 — 1,294 — 0.02 LUMBER (10) 
pecond week in February, ta? sends. . 14, Ta, ane 4a + yong d + ss rm . Week 
irst week in February, 13 roads 14,361,2 ly \ + y + 3. en o- aunad Ay ay - ; > ae 
Fourth week in January, 13 roads 19,645,902 19,129,089 + 516,793 - 2.70 . 7 Mar. 3, —. tFeb. 2 = eb. “e, a Mar 5, = 
Third week in Janua 13 roads. 14,159, 13,591, -_ oa + 4. ttt aeereee cesses ; 
Second week in January, 13 roads. 13,828,607 13,537,951 + 290,657 + 2.16 |e er on (thousands of feet) 227,294 244,580 234,088 183,379 
First week in January, 13 roads 12,251,914 2,953,678 aa it t6 2 —— (thousands of feet).--.. oan he aoe. 1s 4 
: e ange . C. seeeee , ef 5 £64,200 vi, 
Fourth week in December, 12 roads 13,755,346 14,261,831 — 506, — 3.55 Hardwood mm 
Third week in December, 13 roads... 15,245,679 15,600,778 — 354,099 -— 2.28 ie reporting ............ 335 325 , 285 140 
Second week in December, 13 roads. 14,661,454 5,766,994 — 1,105,540 — 7.01 roduction (thousands of feet). 46,343 46,394 42,203 23,244 
First week in December, 13 roads... 15,450,548 5,931,020 — 480,473 — 3.02 Shipments (thousands of feet). 49,403 pe 432 44,275 23,049 
Fourth week in November, 13 roads . 14,483,191 15,491,462 _ 1.008,272 _ 6.51 Orders (thousands of feet).... 49,958 7,848 46,272 21,843 
Third week in November, 13 roads 16,510,545 } — il, I — 6.21 “ : nie ; 
Second week in November, 13 roads 18,207,050 17,976,471 + (230,578 + 1.29 COAL AND COKE PRODUCTION (5) 
All Steam Railroads: a —_ aime ia (Thousands of wer tone 
e ange. , -————_ — E 
Month of January 457,173,637 486,926,520 — 29.752, 883 — 6.11 Sijeninees coal: Mar. 3, 1928. 7Feb. 2, 3928. . 18 “1938 Feb. 11, ms Mar. 5, 1927. 
1927 1926. Net Change. PC. ‘ot -patéenewenue 0,04 AT 13,262 
Month of December 467,559,000 527,740,000 — 60,181,000 —11.40 ~~ Be weet eeeeenes ” 725 1,562 1,625 2,210 
Petra 1,294 1,254 1,025 1,466 1,211 
QUESTIONNAIRE Saeco este: or os - o - 
The editor of The Annalist wishes to be informed regarding the extent to which, if at a: . cee ecesees 5 1 
all, readers find .« ® ee —. appease orem a See on the goers Daily average Le Lee 16 ad ” 16 2 
tation Table usefu imilar information is desir regarding the ‘Year to te’ “ewe ' - a. - 
golumke in the ° ‘Foreign Exchange Rates’’ table s CON STRUCTION COSTS 17 
The reason for requesting this information is that changes in the manner of presenting Mar. 1, 1928. Feb. 1, 1928. Jan.1, 1928. Dec. 1, 1927. Mar. 1, 1927. 
these statistics are under ae ie changes which is believed, will provide more | The Aberthaw Index....... 192 192 191 191 1 
da te statistics on these subjects for the great , near of readers. No changes will — 7 
Se made, of course, if there is any demand fo or the above items in their present form BUILDING PERMITS (9 
Readers wishing them retained as at present are asked to write to The itor of The (142 cities) 
Annalist, Times Square, New York City Jan., 1928. Feb., 1 
INTEREST RATES Fomny York Cys. ary oa. 762 #70. 480 Bat 
c ew Yor ‘ 2 , , 
—Week Ended— Outside New York. 118,475,638 148,797,019 
~~ Mar. 10, 1928. Mar. 12, 1927. 1927. Year to Date. : —_ . 
Galh WOOME 2 ccccccccccccccvccsccccce Pfs a 2 PORTLAND CEMENT (5 
Time loans, 60-90 days............. ea 4 % 4 M (Thousands of barrels) 
Time loans, 6 mont Eisastoncenies : Oth ; : 4 4 Feb., 1928. tJan., 1928. Dec., 19: N 1927. Feb., 1921. 
Com. disc., 4-6 months........ 4 @3% Froduction iiaeaowd 8,785 9,766 1] 14,449 7,371 
GOLD AND SILVER PRICES Stocks, end of month....... 277389 25,175 16.022 23:58 
Bar gold in London 84s etd ate + he 4s Ben 810%d 84s iS 10%d 
Bar silver in London 26,44 Seite sve 26 Vd STEEL INGOT PRODUCTION (16) 
Bar silver in New York. Srite STac 5 (Tons) 
> mre — Feb., 1928 tJan., 1928 Dec., 1927 Nov., 1927 Oct., 1927 Feb., 1927 
es N . . 
ponent ~ S (DU ele — Total ... seicmutiadeuen 4,014,774 3,961,209 3,150,345 3,101,764 3,289,213 3,781,376 
Siar. 8, 1928. Mar. 10. eer Mar ai. a mr 1928, Average daily............... 160,591 152,354 121,167 119,299 126,500 157,557 
Total $3.000 Total $3,000 Total p49 Total. $5,000, SILK (21) 
East ... ve 177117 46 °~° «CT 159 103 ist 113 (Bales) 
—— 2 8 i & BS BS | upon eeu Fane Dee, Novae, Fe 
ee cece 1 7 BW inccccccccccccccceces . ’ 44 <8 650 . 
Pacific 70 33 70 uM 55 25 51 s Storage, end of month...... 41,677 47,528 53,540 52,069 43,738 
inate 22 —- nei a “am 4 Ps Deliveries to American mills 50,679 52,420 43,357 46,947 860 
United States 510 305 463 273 491 269 419 267 | In transit, end of month... 23,500 25,000 33,500 26,900 19,000 
Canada 47 27 45 22 34 20 48 23 *Subject to revision. tRevised. 
SOURCES OF DATA 
(1) Railway Age. FOREIGN EXCHANGE RATES 
(2) Commercial and Financial Chronicle ———__—____—_____ DEMAND. —___—___— — . ABLES.— _ 
Week’ s Range. Year 1928 to Date Same Week 1977 “Wee k's oR: ~ Y 328 to Date 8 e Week 1927 
ro rhea +a ooo anes conten — — — Low High. Low. High. en. Hig none High Low. 
«Reserv NE RRRSIE << 4.87}, 4.87% 4.87 4. 4. 4.84}3 4.88! 4.87: 4.88 867 4.85) 4. 
(5) United States Department of Com- 19.30 —Paris ............. 3.93% 3.93 os, 38 3.91% 3.90% oo So = 3oe* Some Set Soh 
mere Be. seeietaad BER BOS BB, HES Bee BR BRP Be ie ee Bee ae 
(6) United States Department of Labor 5.2631—It : “a 5.27 5.29% 5.27 4.46 4.38% 5.28% 527% 5.30% orn 1 6% 13s 
(7) United States Department of Agricul- “ 40.29 —Ho land SaaU 40.24 40.21% «40.38 = 40.20 40.00 30.99 40.26 40.23% 40.4 40.22 40.0; 40.04 
ture 19.30 —Greece -. 133% 132% 133% 132% 19% 128% 134 44133 134y mm ~«L: 
(8) The Iron Age. 7 oe ~< “eerrerers 1e.sr 1675” 1736 16.75" 17.28 1697 16.88% 16.76 17:37" 1676" 17.29" 16.98" 
(9) Bradstreet’s. 26.28 —Denmark 26.79 8626.77 «= «26. 82——(ii26.75— 268.GBté«é(*«G A 26.81 26.79 26.84 26.7 26.65 26.63 
, 26.80 —Sweden ........... 26.84 26.82% 26.96 26.81 26.74 26.69 26.86 26.8444 26.98 26.83 26.76 26.71 
(10) National Lumber Manufacturers’ Asso- 26.80 —Norway RE AE Pa 26.64 26.62 26.65 26.56 26.18 25.94 26.66 26.64 26.67 26.58 26.20 25.96 
" —. 51.41 Russia .03 -02% 03 02% 02% 02% 04 -03 0 -03 05 .03 
(11) Dun's view oa - $$$ ———_—___—___—____— " uiieieniniaiaie 
a 36.50 —Calcutta ........... 36.56 36.56 36.81 36. 36.31 36.19 36.62 6.62 36.87 36.62 36.37 4 
(12) ya of the Interior, Geological 78.00 — a eed “nee ‘ rn os os Ss Se es oe at s 2 Ry 0.6 ai 
: nnd - . j \ ' . 7. : 12 66.1 1 
N 56.78 —Straits Settlements 56.75 56.62 57.25 56.62 56.12 56.12 56.874 56.74 7.37% 744 124 .12% 
oe ye Ay hey ~gteamene of Laber 108.82 —Shanghai ..... 1S G13 GAD BB GLO) (0.38 25" 2s” Gees” G00” sae” Sean’ 
< : —Ja MM cccccce ° . 5 é x . q é 0 
(15) American Bureau of Metal Statistics —_—_—_—_ _ — —_ an : se an i... - @.18 
(16) American I Steel Institut 50.00 —Manila ........... 49.75 49.75 49.75 49.50 49.75 49.75 50.00 50.00 50.00 49.75 y . 
eee 91.33 —Colombia......... 96.08 98.04 9804 9791 9768 9756 980 9804 g80r orl ores Ese 
ompany. 42.44 = pee Aires. . 42.76 42.74 42.76 42.65 42.50 42.12 42.88 42.76 42.88 42.77 42.62 42.24 
(18) American Petroleum Institute $3.45 Seeaecbetesvens 12.00 12.00 12.02 11.95 11.87 11.87 12.06 12.06 12.08 12.01 11.93 11.93 
(19) American Railway Association 23.83 = eRe $6eeseus 23.91 23.89% 23.91 23.79 23.71 33.00 23.91 23.88%, 23.91 23.79 23.71 23.6944 
(20) United States Department of the In- 14.07 ne 14.125 14.1 14.125 14.125 14.125 14.1 14.125 14.125 14.125 14.125 14.125 14.125 
terior. 11.22 —Poland ....... 1.50 11.50 1150 1125 1200 1200 1150 1150 1250 11.25 12.00 mi 
(21) Silk Association of America. 26. —Czechoslovakia 2.964% 2. 2.9644 2.96 2.96 2.96 4 2.96% 2.96% 2 36 398 er 
2) Motoe nd Accowory Manutactores | 3B —BiMmeg™= cc. ag Gg GM GG GRO TE GN Te ims 8 
Association. 19.30 —Rumania ......... ‘61% 61% 62 61% 61% 59% 61% 61% 62 61% $0 
= ——— —. ‘ = _20.31 —Hungary 17.55 17.50 17.56 17.50 17.62 17.62 17.55 17.50 17 55 17. 50” 17.62 17.62 
(24) era serve Bank of New York. calle, dal ve ” Galan coats 
Aenastenn Ginn Gaatiinte. *The figures given under “demand” are offered and bid prices for 500-ruble notes, while under “cables” are the 100-ruble notes. 
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Europe 


HE past seven days 
may not boast any 
purely economic de- 
velopments of out- 
standing importance. 
The official report 
of British foreign 
trade of February 
‘ 3 shows a slight im- 
provement over the preceding month. 
The forty-ninth session of the League 
Council ended March 10. Its chief action 
was the appointment by unanimous 
agreement of a committee to investigate 
the bizarre Italo-Hungarian machine-gun 


Ot 5 
ALDER i A 
; <a wy 


— os 


By HENRY W. BUNN 


business. As the committee may not in- 
vestigate in Italy, the country of erigin 
of the shipment, and as everything goes 
to show that the evidence in- Hungary 
has been fatally tampered with, it seems 
unlikely that the investigation will ac- 
complish much. 


BRITISH FOREIGN TRADE 
HE chief features of the Board of 
Trade’s report of foreign trade for 
February are as follows: 
Total imports were valued at £98,840,- 














purposes as you may desire. 


for your life’s objectives. 


W. A. Da 
Chairman of the Board 
Thomas I. Parkinson 

President 
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i 
393 SEVENTH AVENUE, i 
NEW YORK, N. Y. ' 

A Mutual Company Incorpo- | 
' 
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rated under the Laws of the 
State of New York 








Will the Bills be covered by 
an EQUITABLE CHECK 


. -. Mot merely once, but year after year as long as you live or 
as long as your wife survives you? 


Equitable life insurance primarily protects your family in the 
event of your death. But the Equitable interpretation of life 
insurance is to make it of lasting value—to you in your own old 
age, to those who survive you, and for such other definite 


The Equitable way is the modern way—a well planned budget 
Here are two typical examples : 


“The first day of the month my income check is at 
the door, the first mail. The absolutely unfailing reg- 
ularity, and the realization that it will never fail, 
seems too good to be true. It is not only the financial 
aid, but it is a monthly reminder of my husband’s 
thoughtfulness and kindness.” 


“An endowment policy taken out years ago gave me 
funds just when I needed them to buy a house. To- 
day my present insurance protects my mortgage, will 
give an income to my wife, and insures school and 
college for my children, whether I live or not. My in- 
surance is my best investment and means of saving.” 


Your Equitable representative can help you plan your own 
insurance and if you wish to study out your problems in ad- 
vance we have prepared a booklet, “ Every Month of Every 
Year”, which will be sent to anyone upon request. 


™ EQUITABLE 


LIFE ASSURANCE SOCIETY OF THE U. S. 


i 
The Equitable Life Assurance Society of the U. S. 
393 7th Ave., New York City 


Please mail to me your booklet “Every Month 
of Every Year”, showing how the mail man be- 
comes the money man. 








000, exports of British products £57,230,- 
000, re-exports, foreign goods, £11,660,- 
000; total exports £68,890,000; excess of 
imports £29,950,000. 

Exports of British products totaled 
less in value than those of January, 1928, 
by £2,510,000, re-exports were greater by 
£1,360,000, imports were less by £1,540,- 
000; the excess of imports was less by 
£390,000. 

Exports of British products in Febru- 
ary, 1928, were valued at £57,230,000; in 
January, 1928, at £59,740,000; in Decem- 
ber, 1927, at £58,834,000; in November, 
1927, at £70,600,000; in October, 1927, at 
£61,167,114; in September, 1927, at £60,- 
487,645. 

Imports in February, 1928, were val- 
ued at £98,840,000; in January, 1928, at 
£100,380,000; in December, 1927, at £105,- 
389,000; in November, 1927, at £107,410,- 
000; in October, 1927, at £105,030,630; in 
September, 1927, at £101,427,440. 

Exports of British products in Febru- 
ary, 1928, totaled greater in value than 
those of February, 1927, by £4,292,600. 
Imports in February, 1928, totaled great- 
er than those of February, 1927, by 
£4,988,131. 

For the first two months of this year 
exports of British products totaled in 
value £116,970,000, as against £108,359,- 
248 for the corresponding period of 1927 
and £123,194,718 for the corresponding 
period of 1926. 

For the first two months of this year 
imports totaled in value £199,220,000, as 
against £207,452,124 for the correspond- 
ing period of 1927 and £214,603,699 for 
the corresponding period of 1926. 

Analysis shows a slight improvement 
in February over January, 1928, taking 
into account the fact that the February 
working days were fewer by two. Ex- 
port of textiles showed a gratifying in- 
crease. 


GOLD TO FRANCE 


FEW days ago gold approximately 
A to the amount of $11,900,000, 

which had for some time been held 
by the Federal Reserve Bank of New 
York under earmark for the Bank of 
France was withdrawn from the custody 
of the Reserve Bank and shipped to 
France. The withdrawal is generally 
interpreted as a move in the prepara- 
tions toward de jure stabilization of the 
franc. The Bank of France has com- 
mercial gold credit balances in Britain 
and the United States to an estimated 
total of about $1,200,000,000, and it is 


thought that gold to the value of several © 


hundred million dollars, obtained through 
conversion of part of said credits, may 
within the next few months be shipped to 
France to support stabilization operations. 

One understands that the Federal Re- 
serve Bank of New York still holds gold 
to the value of about $30,000,000 ear- 
marked for the Bank of France. 

A French financial commission if now 


in this country for the purpose of discuss- . 


ing (so we are informed) French stabili- 
zation plans with Federal Reserve Bank 
officials. Similar conferences have just 
taken place between officials of the Bank 
of France and the Bank of England. 
Of course it is desired that French stab- 
ilization arrangements shall disturb the 
international exchanges as little as pos- 
sible. Withdrawal of earmarked gold, 
however, has no direct effect on the 
money market. 


French Notes 
The general situation of French trade 


From an American Point of View 


is not exactly satisfactory. Fear of fur- 
ther appreciation of the franc and appre- 
hension as to political developments to 
follow upon the election results are 
not good for trade, either wholesale or 
retail. The chemical and artificial silk 
industries are said to be doing better 
than most others. The coal trade is re- 
ported dull. 

The 1927 grain crop exceeded that of 
1926 by 112,000,000 bushels. 

The Herald Tribune publishes the fol- 
lowing figures for the obligations of 
the French Government as of date Dee. 
31, 1927 (expressed in francs, current 
value): 

Total interior debt, 284,464,000,000 
francs; exterior commercial debt, 17,739,- 
000,000 francs; exterior political debt, 
160,731,000,000 francs. In addition, the 
Alsace-Lorraine railroad carries an ex- 
terior debt of 2,140,000,000 francs. To- 
tal, 465,074,000,000 francs. 


GERMANY 


NCE more compulsory Government 
O arbitration has been applied to an 
industria! dispute, this time ending 
a strike or lockout (whichever it may 
have been) of some 80,000 toolmakers 
in Berlin, which had been in process for 
two weeks. The decision was a compro- 
mise slightly favoring (as usual, in these 
mandatory awards) the workers. 

The total of registered unemployed 
on Feb. 15 was 1,506,423, less by 41,521 
than on Feb. 1, a far slower decline 
than that of the corresponding period 
last year. The Institute for the Study of 
Trade Fluctuations declares that “German 
business is steadily going down hill”; 
that “production of goods is declining.” 

The Leipsic Fair, just ended, was a 
great success. 

The outlook for the steel market is 
reported to be promising. 

February foreign loans totaled 108,- 
000,000 marks, as against 87,000,000 in 
January. February domestic loans to- 
taled 233,000,000 marks. 

The annual report of the North Ger- 
man Lloyd for 1927 shows a net year’s 
profit of 11,000,000 marks ($2,750,000), 
as against 7,400,000 marks for 1926. A 
dividend of 8 per cent. has been de- 
clared. The total gross tonnage of the 
company is 861,418. 

Minister of Industry Curtius declares 
that Germany will denounce her com- 
mercial treaty with Britain because of 
British tariff increases. 


YUGOSLAVIA 


T is reported that an agreement be- 

tween the Yugoslav Government and 

a group of British-American bankers 
has been signed, by which a loan of the 
equivalent of $250,000,000 is to be float- 
ed on the British and American markets 
under the auspices of the latter. The 
Belgrade Government pledges receipts 
from customs and the Government mo- 
nopolies of tobacco, matches, sugar and 
petrol toward service of the loan. All 
dependent on ratification by the Yugo- 
slav Parliament. 

The proceeds of the loan would be 
used partly toward stabilization of the 
dinar, but chiefly for harbor work at 
Cattaro, and for an electric railroad, 500 
kilometers long, to connect Cattaro with 
Belgrade. It is contemplated to equip 
Cattaro as a commercial port and ag 
‘YYugoslavia’s naval base. The Bocche di. 
Cattaro is one of the finest natural har- 
bors in the world and is of surpassing 
beauty. 

One hears without surprise that Rome 
is not rejoicing over the development. 
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Bank Debits and Federal Reserve Bank Statements 


Debits to Individual Accounts by Banks in Reporting Centres 














(Thousands) 
Number of 
Centres -~—————_—_—_Week Ended——— 
Federal Reserve District. — Mar. 7 1928. Feb. 29, 1928. Mar. 9, 1927. 
Die « ccc ncedecheneecesesecsceesoecoces $665, 72 119 $645,152 
EP “MNGEE. . icccceceeceseesese pee 4 9,686,361 ’ 7,020,386 
3 nliagelphia sadeeeatennne : 17 624,299 584, 528,026 
4—Cleveland ......... : 24 712,478 737,986 661,159 
5—Richmond 23 330, 299,102 292,924 
6—Atlanta . 26 304, 297,039 304,296 
7—Chicago .. 37 1,426,887 1,500,772 1,257,715 
8—St. Louis. 15 322,954 329,736 298,782 
9—Minneapolis 15 193,044 181,623 159,150 
yenens City ° 25 313,486 308,880 284,593 
ll—Dalias ......... . 16 178,246 175,601 190,638 
ig-San ‘Francisco ee - see 28 1,079,122 968,577 894,067 
COEREST ARG eT Seopa rene 256 $15,837,642 $14,800,777 $12,536,888 
New York. City bdbnceheadendssecesenuncoseses 1 9,300,859 8,501, 6,684, 

Tota! outside New York City............... 255 $6,536,783 $6,389,549 $5,852,805 





Statement of Member Banks 
PRINCIPAL RESOURCES AND ek TN tw. OF a MEMBER BANKS IN 


DING CITIE 
(Thousands) 
All Reporting 
—Member Banks.— ————Chicago.—__—. 
Mar. 7, Feb. 29, **Mar.9, Mar. 7, Feb. 29, Mar. 9, 
1928. 1928. 1927. 1928. 1928. 1927. 
Number of reporting banks.... 650 649 675 43 43 43 
Loans and discounts: 
Secured by U. S. Government 
pe Re $138,875 $126,814 $155,923 17,679 14,993 sie. 642 
Secured by stocks and bonds. 6,282,854 6,343,710 5,584,995 57,068 38,160 687,604 
All other fvuans and discounts. 8,731,419 8,672,010 8,585,825 699,787 697,817 706, 106 


Total loans and discounts... $15,153,148 $15,142,534 $14,326,743 $1,474,534 $1,450,970 $1,410,352 
I tments: 
US. Government scousties 2,922,206 2,932,893 2,396,845 222,657 220,635 178,332 
ds, stocks and se- 
ee 3,606,889 3,625,070 3,326,206 281,612 280,950 257,786 





tal investments .......... $6,520,095 $6,557,963 $5,723,051 $504,269 $501,585 $436,118 
Tote tenen snd tnvestinania... 31.658 343 Se rooksT Soloae'794 1978.08 1952'585 1°846.470 


1 ith Federal 
"ive barks. eo séanents me 1,742,905 1,755,489 1,634,826 183,211 184,335 158,323 


k 742, 

Cash in vault ........... CUD Rarer 24aig2k 70.168 | 17.057 | 16.840 20. 
t 637 592 . . . ,662 283,893 ° * = 

Se Samene Sepesits 6.675.744 6,655,063 6,086,560 658.414 645, 574,053 


eee ea ake 1a allt ute uke 
MD. c ccccceccesccce 1,143, 168, . F 
Due y= : eesecve 3,630,959 3,609,491 3,334,292 395,934 376,328 371,268 


Bills payable and rediscounts 
with Federal Reserve banks: 


by U. S.G t 
oer iieaticns cocces ehitiee, 228,967 232,915 174,904 13,165 11,915 10,605 
All other........ peeesscredees 130, 887 122,560 91,223 1,642 70 3,905 





tal b ri from Fed- 
"2 Reserve ~ es ccaess $359,854 $355,475 $266, 137 $14,807 $11,985 $14,510 


°* Figures for first eleven months of 1927 revised. 


Statement of New York City Member Banks 
(Thousands) 














March 14 March 7. March 16. 
1928. 1928. 1927. 
Number of soperting DANKS. .. 0... cc cscccccececesecese 48 ‘i : 
Loans an scounts 
Secured by United States Government obligations.. — $60,986 $es.18 .061 
Secured by stocks and bonds.........-.-+-s+seeeeees -393,990 2,325,144 2,039,231 
All other loans ONG GISCOUNES..... 2.20. ceececcecsces 2,705,076 2,666,698 2,430,359 
Tae Lr OMA GISSOUMEG. conc ccc cccccccccccccceds $5,160,052 $5,048,966 $4,525,651 
{nvestm 
Unit ted States Government securities............++- 1,087,501 1,085,788 988,454 
Other bonds, stocks and securities.......-.....++++- , 936,577 a 931,333 __ 903,612 
Total investments ..........0sceceeeeeececceeeesens $2,024,078 $2,017,121 $1,892,066 
Total loans and investments . eee $7,184,130 $7,066,087 $6,417,717 
Reserve balgnees with Federal. Reserve Banks....... Ry 1 , 
GED GD GRRE cc ccccccccccccccccccccesqeseecesooseesses y i, 4 
Net demand deposits ............-.seseeceereeeceeese 5,576,679 5,481,802 5,128,805 
Time deposits ...............+- eheehdetantaskeheere 1,060, 160 1,061 567 939,832 
Government deposits ........ iteedecheaten” ea'ece one 3,161 3,161 100, 153 
ES MEE, Esc cc cccccccccecccecessesccesctecocseese 100,087 98,845 116,196 
My ID, 66 nec nneedccseesccsscensenes caaneneuees 1,357,391 1,326,879 1,153,112 
Bills payable and rediscounts with F. Banks: = 
; bligations. 48,950 53,550 16,300 
Pies n7 Caned Riates Government <ligstions. 17,735 26.075 4011 
Total borrowings from Federal Reserve Banks... $66,685 $79,625 $20,311 
BROKERS’ LOANS (New York Reporting Member Banks) 
(Thousands) 
For Own For out. = . ad Total pe F ny 
1 Account. Town Banks thers. otal. em: , > 
ne ig oo cccccccece BLOQOLITS — $1446.270 $1,200,621 $3,746,064 82,846,689 $899,375 
Ph,  Maceuwecnese ..» 1,019,413 1,461,437 1,214,869 3,695,709 2,789,648 906,061 
WED. Ba. .ccccccccees .» 1,149,295 1,423,782 1,148,757 4,721,834 2,811,995 83y 
i Mis 6ectccciesconns 1,093,565 1,495,218 1,139,533 3,728,316 2,809,533 918,783 
BE Ev cccccececccecce 1,151,812 1,531,357 1,136,216 3,819,385 2,897,781 1,604 
Mh UWhesscccessceccce ET 1,553,792 1,109,748 3,835,020 2,920,099 914,921 
UE _ Beeccocccesec .. 1,267,004 1,496,999 1,051,817 3,815,820 2,914,263 901,557 
BE Gib cvccccessccesce 1,275,055 1,472,135 1,041,495 3,788,685 2,893,797 894,888 
SE, Bie cccccss paeeeen 1,260,255 1,534,519 993,150 3,787,924 2,916,381 871,543 
ME Biv cccccncssececes 1,321,088 1,502,580 ¥95, 3,819,573 2,973,692 845,881 
BE, Ga ccccccccccccses 1,511,177 1,371,213 927,633 3,310,023 2,968,949 840,074 
1 
+ beeeeenceeneuenn 1,373,536 1,338,291 1,005,795 3,717,622 2,864,107 853,515 
Mea ecccoccccosccee 1,302,333 1,337,183 1,004,815 3,644,331 2,799,974 84, 
BB cccescces 888,271 1,139,113 813,385 2,840,768 2,171,797 668,972 
FOREIGN BANK STATEMENTS. 
BANK OF ENGLAND 
March 14, March 7, Feb. 29, March 16, 
1928. 1928. 1928. 1927. 
Si cdtpesbenskebineheunhee , 853, £157,898,057 £157,249,908 £150,736,021 
CO éuwneeesetenccesenn He 42,533,000 41,650.000 33,779,000 
Ratio to reserve. sess 38 09% 38.20% 38.33% 28.29% 
Circulation ........... ,403, 135,115,000 135,350,000 136,706,000 
Public deposits...... , 8,462,000 10,139,000 19,183,000 
Other depo: 102,878,000 98,508,000 100,179,000 
ment gocurities 31,761,000 30,683,000 32,658,000 
GEO GODINNNERs ccc cccccccccccecoccesccs 321,000 54,587,000 73,230,000 
BANK OF FRANCE. 
(Thousands of francs.) 
March 14, March 7, Feb. 29, March 16, 
1 L 1928. 1928. 1927. 
Gold in Pvance. . emeiiohinadein (ccchekenneee 3,680,516 3,680,510 3,680,510 5,547,828 
_sheead Dsadbesddedbodnaccunnswceed 462,771 462,771 st 8 8=— ss snags 
tic edeeihenndsetaeinthecens 342,945 342,940 342,937 342,107 
Bins ‘discounted esta beesunhne 1,649,433 1,505,153 2,054,530 2,723,062 
intkcitcvanebaoeswwensaaas 1,739,100 1,797,280 1,705,237 1,935,801 
Note circulation LOE EEE EES 58,898,783 59,270,616 58,432,898 52,273,350 
NY GORGE s 000 cc cccccccccccscosce 121,166 27,974 20,833 
6 neat cnddeeckeuseuscee 7,803,825 7,829,020 7,710,027 3,895,754 
ED GET CIEE co cccécccecceveseces 23,100,000 23,200,000 23,500,000 28,900,000 
CED b600ck04ccceneencesccaces 25,723,139 26,390,075 26,303,000 ...... 
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WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 
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Statement of the Federal Reserve Banks 
(Thousands) 
Cympbined Fes al Reserve B N 1 Sank 
RESOURCES: Mar . 4, “Mar. ier. — SS tees tg ett ig 
1 4 1 4 be . 
= with Federal Reserve #2 _ — — _— —_ 
EE ntinaabwcknedakeduibel 1,369,178 $1,345,440 $1,689, $298, , . 
Gola redemption fund “nin ® $ $1,689,080 298,813 $296,887 $458,722 
U. S. Treasury............ 58,576 49,778 46,481 14,974 11,640 8,986 
Gold , ~' Y 4 gxclusively eine argh Oa te ek 
against F. R. Notes...... 1,427, 1, q y J y 
Gort po RN with?” 754 $1,395,218 $1,735,561 $313,787 $310,527 $467,708 
cee cccsecceses 735,014 767,300 4, 297, ’ 
Gold and gold certificates eaueed nangend — — 
Ses WF TDs ccccccconce 625,649 649,700 764,095 391,597 416,001 506,429 


Total gold reserves...... $2,788,417 
168,300 


Reserves other than gold... 


$2,812,218 $3,023,741 
163,442" ‘161,144 





Total reserves ....... + - $2,956,717 


Non-reserve cash 

Bills discounted : 
Secured by U. S. Govern- 
ment obligations ........ 
Other bills discounted..... 


Total bills discounted. 
Bills bought in open market 
U. Gov't seeEeeeee: 

Bonds ... “ 
Treasury MR. ss cacne 
Certificaies of ' indebtedness 


Total U. S. Government 
securities .......-ccrccese 


$400,887 $402,712 $475,340 
1,000 2,000 


$2,975,660 $3,184,885 
67.896 


70,013 70,084 


289,784 175,457 
155,065 


$472,296 . 
343,326 338,4 


$330,522 
95 218,870 


58,807 57,047 58,364 


193,421 


61,394 


205,633 
148,659 140,032 355,582 


1,000 





Total bills anc squustites. - $1, 
Due from foreign banks. 
Uncollected items ........... 
Bank premises.............. 





217,509 $1,224,315 $1,026,732 
570 569 


659 
44,469 609,762 on. 454 
265 59,078 464 





All other resources.......... 12'159 11,548 in: 541 
Total resources........... $5,060,702 $4,951,016 $5,194,631 
LIABILITIES: 

Federal Reserve notes 

actual circulation........ _ 574,114 $1,591,370 $1,706,227 
Deposits: 
wg bank—reserve ac- 
see abenrtes devenmwa 2, q 
gimamnanais ERED SF IES “ot 2.05 eee 2.205 3 
Foreign bank.............. 4,305 6,116 Fe Sis 
Other deposits............. 17,222 . 18,121 20.079 





WOONe GOMOOER, « o 060000004 
Deferred availability items.. 
—— ES Wises cénacssaces 


Total liabilities....... . $5,060,702 


Ratio of total reserves to de- 
posit and Federai Reserve 
note liabilities combined. 

Contingent liability on bills 
purchased for foreign cor- 
PD + tienscacavnebes 


402,926 $2,410,738 $2,323,032 


$2, 
701,004 566,760 
136, 


» 456 ’ 127,692 
233,319 233,319 228,775 
12,883 12,224 11,603 


$4,951,016 $5,194,631 


T4A.3% 74.4% 79.0% 


$239,660 $238,553 $145,573 


$1 002,411 
34,843 

$1 037,254 
22'174 
82,837 
28,199 
$111,036 
100,815 
4,384 


35,492 
36,047 


$75,923 


$287,774 
8 


$1,571,828 


$342,668 
919,622 
12,990 
1,216 
8,370 
$942,198 
178,242 
42,381 
63,007 
3,332 
$1,571,828 


80.7% 


$68,189 





$1,018,245 
31,767 





5 $1,036,932 
32,786 


$1,050,012 $1,069,718 





21,626 19,073 
85,029 35,532 
39,359 14,034 
$124,388 349, 
93,240 42,672 
3,384 4,859 
38,678 7,027 


33,856 158,986 


$75,918 $170,872 


$203,546 ~ $263,110 
150,962 214,475 
16,522 16,27 
3,141 1,9. 


7,515 202 
3,027 
8,983 10,601 
$954,145 ° 
127,006 191,318 
42,367 38, 
007 61,614 
2,982 2,7 


$67,082 $40,315 





Comparative Statement of Federal Reserve Banks 
Condition March 14 














Di 


1¢ 





Gold Total Bills Total U. 8. F. R. Notes Members* Ratio, 
— rict. $159,783, 000 oan ion oon a1 Secur ir irculation Reserve Ac ct ke. 
Ea . 783, , 182, 1,509,000 119,223, 
New York .... 1,003,411,000 111,036,000 75,923,000 +342. 668 000 suis as ooo go 
Philadelphia ...... 165,068 51,362,000 34,593,000 125,495. 136,429,000 65.9 
Cleveland ......... 261,070,000 51,188,000 49,427,000 194,174,000 184,436,000 72.4 
Richmond tees 80,062,006 27,845,000 8,349,000 62,151,000 69,964,000 68.2 
En n-vi-da gaan 160,879,000 22,814,000 9,770,000 142,001,000 69,538,000 82.7 
Chicago, PT 441,798,000 51,058,000 63,109,000 235,178,000 348,290,000 79.0 
Ec caaees 65,123,000 25, 769,000 31,729,000 52,585,000 84,931,000 57.5 
, 2 eee 1,868,000 17,990,000 56,011,000 51,734,000 75.0 
Kansas City ...... 96,406,000 11,062,000 31,014,000 58,396,000 94:440,000 67.2 
Dallas cess 60,149,000 3,754,000 24,613,000 5,958,000 67,792,000 67.1 
San Francisco..... 218,655,000 66,358,000 32,861,000 150,274,000 179,911,000 68.7 
WEEKLY GOLD MOVEMENT. 
Week ended March 14, 1928 
Beaperte : Exports: 
Chiefly from Latin-America....... $300,000 To Argentina .$11,500,000 
o Brazi! ioneee : 7.134.000 
Bee I é.cccdvcecdccnsees 5,000,000 
i ioxieeiigsaachetad 3,000,000 
To other countries 229,000 
6 oe oF ssc eres $26,863,000 Total ...................... $26,863,000 
Week ended Boron 7, 1928 
rts: 
Tohietiy, from Latin-America........ $43,000 To 1 France ae $11,903,000 
To Venezuela idbencnendcuede 100, 
To other countries ........ 
ME Coen cacndendcceriien ee $12, 102,00 
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a — 
Stock Sales and Price A 
} ea a 5 ad 
INDUSTRIAL STOCK 
MARKET AVERAGES BY CALENDAR WEEKS ee ee 
260; ae on - T | —s 
280 pee a a | MARCH ~ 
—- paw L 
| DAILY PRICE RANGE i 
ao} — —— 70 | 25 INDUSTRIALS A 
an 
NE ene ——1260 a0 - A ‘La ——16 
” 
4 
7 < _ ee ea - 
3 = nor < cee 280 } a 
ot ee | & ra 
1 8 | x— — ee +je40 4220 ro) 
7 2 | g a 
| & — 3 ik a ¢ z 
—H,e 5 DAILY SALES. ° 
4 : ALL INDUSTRIALS 7 
\ as je 20 | 2 
' 
i | | 200 
ra) — = ———h210 | 
— | 
nae FS eames een sameness Ga j200 
| 180 ee 
L ocT 
25 INDUSTRIAL STOCKS f pie a cei ‘eo pom - . anieess : ‘ 
— H HIGH-LOW 2 
"'e 7 “lh < RAILROAD STOCKS DAILY 
1927 é 3 | in ae T T 43 
$458,722 
! ———470 
8,986 AILY PRICE RANGE| 
25 RAILROADS | 
om i ae ee 160 i _ $ 
62,795 Ps 
: ' AL i I 
506,429 if = un 
————_—_— | = 
$1,036,932 COMBINED RAILROAD & INDUSTRIAL STOCKS s | A re 
32,786 49 HIGH-LOW-CLOSE 140 2 | g 
$1,069,718 Y ia ee | | 3 
19,073 al Se Se ee | z 
35,532 | DAILY SALES Naan 
14,034 ' 2 ee | ALL RAILROADS! | | 
ammnghainn , y iat 20 | 
$49,566 We Pn 5 , 2 Ym A 
42,672 . | (VQLSATUROAY SALES MULTIPIED BY 2 ) 
oa 9 = on — —-—— ———tio | ocT NOV DEC’ JAN FEB MAR a 
‘027 fi ee : : —— . 
158,986 sed eS RANIGH-LOW STUCK MARKET AVERAGES 
- a —t9 Railroads (25 Stocks) 
$170,872 . Net SameDay Net SameDay 
si Date. High. Low. Last. Ch’ge.LastYr. Date. High. Low. Ch’ ge. Last Yr. 
sciiiadegalcemdat ¢ Se es —— = - eo March 5.115.77 114.99 115.53 -39 104.06 March 10. iis. 63 115.03 Yis'37 + .06 106.67 
$263,110 . March 6.115.99 115.33 115.68 t -15 104.00 Week’s range—High 115.99, low 114.71. 
7 March 7.115.74 115.08 115.17 — .51 105.00 March 12.116. 115.25 116.67 -T0 106.39 
214,475 Dahansh ‘48 Ssaeerero 2 ee a ae ae ' March 8.115.24 114.71 114.95 — 4 105.68 | March 13.117.25 115.48 27 + .20 105.21 
I tm AR OH JAN FEB WAR APRWAY JUN BA MUG SEP © OCT NOV OLE AN FEB AR BPR MARI RC SEPLOCT rac seheO March 9.115.63 114.78 115.31 + . 106.79 March 14.118.45 116.35 117.47 +1.20 106.36 
1,920 = 1928 an Industrials (25 Stocks) 
$1,585,231 Net SameDay Net SameDay 
Date. High. Low. Last. CR pe Lasts. Date. High. Low. Last. Ch’ge.LastYr. 
mort $e 20a ie fe eS | Mo Ae Bee ae 
| / . B 5 o * eeK 8s range 1 ow 
$413,986 AVERAGE DAILY SHARES SOLD,BY WEEKS March 7-245.72 242.25 243.40 —1.16 186.71 | March 12.251 ts mpi 249 oo7 + 189.62 
| * + —_—_—_—$§, March 8.244.99 243.16 ts R 187.35 March 13.252.1 247.26 3 187.39 
865,630 March 9.248.80 244.52 mT 8S 3.88 187.43 March 14.250.44 247.33 28. & t< 02 189.72 
"202 Combined Average (50 Stocks) 
10. ot Net SameDay Net SameDay 
. Date. High. Low. Last. Ch'ge.LastYr. Date. Hi on Low. Last. Ch’ge.LastYr. 
~ $877,369 | March 5.179.682 177.69 179.23 4 144.34 March 10.182. 180.33 181.18 — .24 147.07 
191.318 ' March 7.16073 17866 17928 —e4 145.85 | March 12.183) ‘° Tsiis 183-02 F484 448.00 
| en —a arc ‘ \ . " arc i ’ -1. F 
61. yor | March 8.180.11 178.93 4, % 146.51 March 13.184.71 181.37 182.96 — .06 146.30 
27380 Az ¥ March 9.182.21 179.65 ist: "42 42.12 147.11 | March 14.184.44 181.84 183.05 + .09 148.04 
maiipesenas \9 re) 
$1,585,231 3 4 SHARES SOLD ON NEW YORK STOCK EXCHANGE 
i 5 (Par Value) 
— Week Ended -————Same Week. 
a sna art an re, 
OMY .rcccccccccsccccccccecessecsesccecces sosee 566, 577,71! 
$40,315 Tuesday Fas 00cececesecccccencaseeresssverccctoescons 2,818, 150 1,708,747 1,265,382 
: | ALL. RAN.ROADS Wednesday Apchbideeatecidasdasereaelereds iene 2,694,880 1,783,735 1,603,813 
peurecey LPN ADSL OSA DEAK ESa OWENS TUK ENS 6CRCAO06CC 2,086,570 1,913,881 1,791,208 
, Cc tbbsatduccdtosineneadaedieassnentxe sas 675, ,056, 524, 
> | ithe CE eukiidiossckntcedcaecaesanaercescscets ee 2,200,630 919,410 1,012,130 
| Lao a ee ee! a | a a oe cqmputialigeansncenith Sa ESS 
a ee ices nnsiabionsieiesss sees 16,278,900 9,943,784 8,775,149 
" Ede IN 5 bn. 6050.6008660060685 000002 hs 125,202,925 97,646,194 98,321,186 
c. Mawiny, MOTO. 28.......c0c0ccccccsccscsecs cesses 8,875,910 1,831,470 1,532,650 
O° | 687 Tuesday, March 13..................00. 5 3,947,530 1,992,665 1,428,598 
0 807 STOCKS INCLUDED IN MARKET AVERAGES Wednesday, March i4......0.. 00.00... eens eecese 3,165,515 2,072,812 1,489, 
0 a Atchison —— bie Metistinn cnaeieemeneneenes RAILROAD AND INDUSTRIAL SHARES SOLD 
0 s Baltimore & Ohio Allied Chemical & —_——__-———-Week Ended -_—--—_-—_____—- 
“4 4 peake & Ohio American Smelting Refining “March 10, 1988. March 3, 1988. March 12, ae 
- 0, Roc . 
4 87.5 Chicago’ & 9 — Faas Amaican Toecee Pe ‘ Total, Daily. Total Dai ly 1 be Daily. 
y Vela w: Loc PRAMSOORS 2 ncccscccccccccccccces 00,560 4 6 \ 
0 2 Fie are, Lackawanna & Western pn ee Industrials ..................-. 15,578°340 2,884,878 9,437°310 1,747,800 8 110,958 1,502, 
. Treat —- — 
0 68.7 ines Central Pt. Sieoaneneiaa it olvents |. rere se Saachoneen 16,278,900 3,014,611 9,928,310 1,838,576 9,948,784 1,842,367 
. 
louisville & & Nashville ae ANNUAL RANGE OF MARKET AVERAGES 
ri, Kansas & Texas +General Electric 25 Railroads———. ~——-25 Industrials —— ——— Combined-——. 
Missouri’ Pacific *General Motors igh. Low. High. Low. High. Low 
New York Centra International Harvester 112.84 Feb. 252.18 Mar. 233.42 Feb. 184.71 Mar. 173.13 Feb. 
ew York, New De & Hartford Laclede Gas 99.34Jan. 247.48Sep. 171.49 Jan. 185.47 Oct. 135.82 Jan. 
‘T3400 mrthern’ Pacific National Biscuit 73°50 Mar. 185.36 Nov. 124.83 Mar. 1821 Dec. 101.16 Mar. 
134, ennsy] , ar. ov. ar ec. . q 
,000, they ay ie We ¢ Virgini FA 2 af Sulph 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec. 82.26 Apr. 
6% Wkdtar™™ & West Visine Lt a Gotu Heider BEC Bese Bit oe 
. an. . ° a ct. le an. 
oe & Lou 2 § Sen Francisco Hatted Fates Cast Iven Pipe 47.59 June 90.60 May 66 24 Aug. 73.12May 58.35 June 
863,000 outhern Refitic United States S 48.53 Dec. 129.83 Apr. 76.55 Dec. 94.07 Apr. 62.70 Dec. 
ay Western Union "Felegraph 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov. 69.73 Jan. 
tis Bac watwasn * Sere Baoe Oelgee Biker sz pee 
903,000 ec. h an . ec le an * e 
100, raulti 1 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov. 980.91 Apr. 
roy aE ae tadeeited ey bef. Siuitipiy by : 13 Feb. 109.97Oct. 51.85 Feb. 9413 Oct. 58.90 Feb. 
98,000 8 Am an Tobacco, Eastman Kodak, Mont 
_———— A Ward, and National Biscuit substituted for y= Telephone, International 66.35 July 61.68 Jan. 48.48 July 73.30Jan. 57.41 July 
101,000 ver, Timken, and United Drug. 
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For Week Ended Saturday, March 10 


(Total Sales 16,278,900 Shares) With Closing Prices Wednesday, 
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Stock Transactions—New York Stock Exchange 
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High and low prices are based on 


In common stock. xEx dividend. {Plus 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock. bCash. 





cr — Week's Range. ——_—_, 
— Yearly Price HKanges.— ———_—_——_ - faneunt i. Seane oe - —  Mon., Sat., Wet 
926. 92 —_—1928 Ranee. ———— 1CKS Capita Mar. 5. Mar. 10. Week's Week's Mar, 14 
High Low High Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Pay ahie. Rate. ae. = High. Low Last Ch’ge Sales. Close. 
od - ee ae Feb. 1 72 Feb. 20 ABITIBI POWER & PAPER (ABI) icnvestes jai os 77% 1M 16 +1 2500 
72 4 4 6118% 62% 100% Jan. 5 9% Feb. 21 Abraham & Straus (sh.) (AST)...... esecance : ee a6 104% 105% 103 103 =% 40 Bx 
112 104% 113% 109 113 Jan. 10 110% Mar. 8 Abraham & Straus pf Feb. 1, *28 1% Q 11 111% 110% 111 a 310 tt 
136 99% 210 124 311% Fe 195 Jan. 4 Adams Express eek Mar. 31, °28 $1.50 Q 260 260 26 260 - 7% 300 89 
oa a 9% 24% #988 Jan. 3 93 Jan. 16 Adams Express pf............... Mar. 31, '28 ™ Q 8 98 97% %%% + % 400 
2 8 15% 7% 4% Feb. 10 11 Jan. 19 Advance Rumely (BX). eeseseces “2. oe 13 14 13 134 + & 1,900 134 
oy 28% ty 22% 43% Feb. 10 34% Jan. 17 Advance Rumely pf....... Oct. 1, °26 TSC lee 39 41% 39 410% + 1% 2°00) rs 
ny 44 6% 2% 4% Mar. 9 2% Jan. 17 Ahumada Lead sh) eee. Apr. 4. ‘27 ti2%ec e- 3 4%4 2% Le + & 46,000 4 
146% 107% 199% 1344 198% Jan. 25 177% Feb. 27 Air Reduction (sh.) (ADN) ry Jan. 15, 23 $1.25 Q 180% 183% 180% 18014 — % 4,900 180y 
6 i* 13 7% 14% Jan. 24 Feb. 18 Ajax Rubber (sh.) (AJ)...........05- 8. id, "20 s2 ee 10% 10% O% 9% —- & 17,000 rei 
117% 107% 25 117% ee See ° aecce Alabama & Linn (ALM) ........- 4, 300, 000 Apr. 1, ‘28 3 SA os ‘ #125 ‘ oF 
% 2% 1 4% Feb. 2 Alaska Juneau G. ($10) (JU) 13,967,440 = ww aeeeee . ** ** 3% 4% 4 + % 23,50 ‘ 
27% 26% 32 18 31% Jan. 26 Albany Perf. Wrapping Paper (sh.) nw. 96,000 7 Q 26 27 + %& 2.100 234 
102 96 102 96 110% Mar. 6 Albany Perforated Wrapping Paper p’ 1,500,0 "28 Q 109% 110% + 1% 130 ny 
°22 °2024 22 °212 223% Mar. 8 Albany & Susquehanna (AQS).......... 3,300,000 28 SA 223% 223% + % 30 . 
es es 117 117 . ecaneens Allegheny & Western Railway (AY).. 200, > a SA ‘a y 
wo 45 55 49 75 Feb. 17 Alliance Realty (sh ) (ANR).........- 120,000 "28 Q s: - ? =f 
148% 106 169% 131 158% Jan. 9 Allied Chemical & Uye (sh.) (ACD) e 25 ‘238 “ Q 51 153% - 2 13d, 
122% 118% 124 120 125% Feb. 14 Allied Chemical & Dye oF ceeccecccs 39,284, Apr 2, 28 1% Q 123% 124% + % 1284 
944 78% 118% 88 125 Feb. 6 Allis-Chalmers Manufacturing (AH) 26,000,000 28 1% @ 119 121% + 1% 19 
22% 14% 24% 11% 14% Feb. 2 Amalgamated Leather (sh.) (ALR).. 175, ° ee ee 12 12 > = 13% 
15 108 78 «6Feb. 1 Amalgamated Leather pf............ 5,000, . - 70 71 +1 76% 
32% 24% 37% 27% 32% Jan. 6 Amerada Corporation (sh.) (ARC)...... ee 922, m 5 3 30% — & 9 
3% 21% 8% 21% Jan. ® American Agricultural Chemical (AGR)...... 33,322 2 ee 18% 19% + % 17% 
American Agncultural Chemical pf.......... 28,4 1% .- 60% 66 ts 63 + 2% 4%, 
American Bank Note ($10) (ABN) -. 5,883 Oc Q N+ R4 83% x83% + ¥ ey 
American Bank Note pf. ($50)..............-- 4,495 T5e Q 61% 62 61% x62 + 1% #2 
American Beet sugar Company ish.) (ABS).. 150, 1 ee 15% 15% 15% 15% — 1% es 
American Beet Sugar pf...........--scsseees 5,000,000 1% ee ae te 37 “sue Pe 38 
American Bosch Magneto (sh.) (BOS)....... 207 399 $1.25 ee 21% 21% 19 20% — &% 8.200 2 
American Brake Shoe ) ae 640,000 40c Q 2 43% 41% 42% 8,400 4y 
American Brake Shoe pf............ 9,600,000 1% @Q 124% 125 124% 125 — 400) od 
American Brown Boveri Elec. (sh.) 395,25 50c ee 15 15% 14% 14% - 4.500 @ 
American Brown Boveri pe: - 3,000,000 1% ee 57 5 53 53 — ™) i) 
American Can ($25) (AC). 61.849.950 5S0ec 60 iz 84 773 82 + 348,100 82y, 
PETRIE GR Gb n cc ccecccccccsccacesvcsccesss 41,238,300 1% Q 140 141 140 141 hs 200). 140 
American Car & Foundry (sh.) (AF) 600,000 . 2° $1.50 @Q 105 106 105% + 1% 5.000 (105K 
American Car & Foundry pf........... 000 000 Apr. 2, "28 +4 Q 131% 131% 131 -— 2 200 os 
American Chain, Inc., pf. (ACNPR) 11,000,000 Apr. 2, °28 4% Q = 100 100 99% — 1% 700s 
American Chicle (sh.) (CCH)........ 1 700=— Apr. 1, '28 ise 6 Q 74% 77% 77% + 3% 9,900 TH 
American Chicle prior pf. (sh.)............++- Apr. 1, °28 1% @ 109 110% 110 + 1% 210 11 
American Druggist Syndicate sid) (ADS). Dec. 31, “27 40c SA 12% 13% 12% + %& 24,300 1% 
American Encaustic Tiling (sh.) (AEN)..... Mar. 27, ‘28 60c Q 65% 6835 67% + 8,000 644 
American Express (AMX) .............. ’ Apr 2, ‘2 1% Q 184 184 179 181% — 3% 180 176 
American & Foteign Power (sh.) Wo pihebinaee 1,224, oo e886} 2 25% 22% 24% + 1% 22,900 23% 
American & Foreign Power pf. (sh.)....... Ss $1.75 @Q 108 108% 107% 107% + &% 800 108% 
American & Foreign Power 24 pf., % im.) >. : = 82 ; 82 S85_ + 6% 15,500 S84, 
American Hide & Leather \Hl:. . +. ** 2 13 12 12% — % ’ Bee 
. American Hide & Leather pf.... ... ...--. 10,000,000 —.. +--+ -- + 1% 
Sa . American Home Products Oth) (AHO). . Apr. 2, °28 M > & 
2 a . American ice (2h.) (1S).....0.000eeee0s ° Jan. 23, “23 1$! Q — % 
36% 81% 84 94 Feb. 1 ov Jan. 7 American Ice pf.........-+.+++ e Jan. 25, °28 1% — % 
46% 31% 72% 37 89 Jan. 13 71 Jan. 5 Americus International (sh.) (AD).......-.- Apr. 2, '28 $1 SA + 1% 
15% 9% 10 4 *% Jan. 27 54% Jan. 12 American-La France & Foamite tg10) (AFG) Feb. 15, "27 Be + + 
108 94% 90% 60% 66%, Mar. 8 56 Jan. 10 American-La France & Foamite pf . iy Oct. 1, °2 1% - + 1% 
j2% 25% 72% 20% 78% Feb. 7 5 Jan. 13 American Linseed (AL)............ . 16,750,000 Mar. 15, "27 % + 6% 
87 67 92% 46% 98 Mar. 10 86% Jan. 13 American Linseed pf............... 16,750,000 Apr. 1, '27 ™% =. + 2% 
19% 90% 86116 99% $$j115 Jan. 31 107% Feb. 2 American \acemetive. (sh.) (ALO). 770,000 Mar. 31, ‘28 2 Q + % 
124% 86116 127 119% 129 Mar. 6 125% Jan. 26 American Locomotive pf........... 38,500,000 Mar. 31, '28 1% @ + 1% 
8015 65% 188% 73% 178) = Jan. 25 152% Feb. 24 American Machine & “yountey (sh.) (AFX). 190,763 Feb. 1, "28 Be Q — 2% 
Vo 114 249 122% 2 30% Feb. 14 221 Feb. 18 American Machine Foundry pf...........-.-- 2,000,000 Feb. 1, ‘28 ™% . 
ra ae on 7" 16 «Jan. 13 111% Mar. 1 American Machine Foundry pf. ex-warrants fi a _ ietaliaegl 7 s° > 2 
57% 42% 3% 6% Jan. 3 42 Jan. 10 American Metal Company (sh.) (AMM) 504,986 Mar. 1, '28 ile 60 Q 
120 113% 1134 108 119% Feb. 15 110% Jan. 11 American Metal Company pi..... pensececose 5,000,000 Mar. 1, °28 1% @ — 1% 
* ** 43% 20% 25 Feb. 7 18 Feb. 23 American Piano (sh.) (AMP)...... oe 227,959 Oct. 1, '27 T5e + = j 
104% 93% «1 T04y 84 9 Jan. 3 70 Feb. 21 ES MD Os chncencaadnhscedaceees 6,000,000 Apr. 1, °28 1% Q — 2 
72% 73% 54 75 Mar. 9 62% Jan. 11 American Power & Light (sh.) (AOW) -- _1,871,502 1, "28 x «= Q + 6% 
122% 101% 147% 110% 145% Mar. 8 130% Jan. 18 American Radiator ($25) (ADT)........ - 33,065,500 1°28 «81.25 «=Q + %& 
133% 2 139 132% 144 Feb. 23 142 Jan. American Radiator pf cee .000 000 1% Q 2 
90 77 116% 87% 138% Feb. 21 110% Jan. 4 American Railway Express (ARX). . 10,3284.600 1% @ — 5% 
74 39 82 35% 76% Jan. 3 51% Feb. 7 #=American Republics (sh.) (ARU) 200,180 +: 4 
70% 4 64% 2 62 Mar. 1 56 ©«6Jan. 10 American Satety Razor (sh.) ( 207,971 mm Q = | 
én | 41 Mar. & 38% Feb. 18 American Seating Company (sh.) (AMZ). 230,000 Te 6 + 1% 
es * 123% 80 119 Jan. 6 104 Feb. 21 American Shipbuilding (ASU ‘ ~ 14,714,406 $2 Q + 6 
11% 5% 6% 24 5% Feb. 28 3% Jan. 3 American Ship & Commerce (sh.) (ACS) 669.248 = -- + % 
152 1 188% «1 184% Jan. 4 168 Feb. 27 American Smelting & Refining (AR 30,998,000 1 2 Q + 2% 
122% 838112 133 119% 135 Feb. 2 131% Jan. 9 American Smelting & Refining any w.. ryt 000 1 ™m% @ rae 
165 121% 146% 119% ##162% Mar. 9 141 Jan. 5% American Snuff (SNU) ...... esieeen 1,000,000 2 3 Q + 3% 
105 o% 106% B44 110% Mar. 2 1020 Jam. & American Snuff pf.......ccccccccccce 52,800 2, * 1% @ ae 
47 #0 72% 41% 70% Jan. 11 53% Feb. 18 American Steel Foundries (sh.) (FJ). ‘902.745 Jan, 14, Te Q + 6% 
115 110% «115 110% 115 Jan. 21 112% Jan. 7 American Steel Foundries pf.............++++ 713,000 Mar. 31, 1% & re 
87% 65% 95% 85% 78% Jan. 12 55 Feb. 18 American Sugar Refining } PEE SRE 45,000,000 Jan. 2, 1% =. + 1% 
110% 100 116% 104 1104 Jan. 28 100 Feb. 17 American Sugar Refining Company pt....... 45,900,000 Apr. 2, ™m @ +1 
44 29% 68% 4th u2% Jan. 7 46 Feb. 23 American Sumatra Tobacco (sh.) tAMS).. 174,586 Sep. 1, 3 ee = 3% 
41 ay 36 26 32 Jan. 17 25 Mar. 2 American Telegraph & Cable (ACE)......... 14,000,000 Mar. 1, ‘28 1% Q > »= 
1 139% ##$ 185% 149% 181% Mar. 0 176% Feb. 20 American Telephone & Telegraph (ATT)..... 111,427,000 Apr. 16, °28 2 Q + 1% 
124% 111% 189 120 176 Jan. 3 156% Feb. 18 American Tobacco ($50) (AT).........+-+00+ 40,242,400 Mar. 1, '28 $2 Q + 4% 
124 110% 186 119% 177 Jan. 3 156% Feb. 18 American Tobacco B ($50) (ATB) . Mar. 1, "28 se Q + i 
113 106% 120 110 120 Jan. 4 117% Feb. 27. American Tobacco Company pf. : Apr. 2, '28 1% Q + % 
135 114 146 11 126% Jan. 3 15% Feb. 10 American Type Founders irk). . . 8,892,: Apr. 14, ‘28 : Q ra 
110 102% 116 10™ 114 Jan. 10 107% Jan. American Type Founders pf..........-...... Y Mar. 31, °28 1% Q + 3% 
os ee 72% 6 61 Jan. 3 N2% Feb. 27 American Water Works & El. (sh.) (AWW) 1,304,438 Feb. 15, '28 23e Q = = 
. +. 103% 99% $105 Feb. 20 101% Jan. 10 American Water Works & Elec. Ist pf. (sh.). 200.000 Apr. 2,°28 $1.50 @ 7 
100 97% 108 9% #$j110 Feb. 3 107% Jan. 16 American Wholesale pf. (AWITI) 959,200 Apr. 1, "28 1% Q ee 
42 19 33% 16% 244% Feb. 14 20% Jan. 3 American Woolen Company ( July 15, "24 1% Cee = 1% 
Oy 66 86% % 624 Feb. 14 49% American Wovlen Company pf..... accoccece 50,000,000 Apr. 15, ‘27 1% ee — 2% 
ee os 24% 9% 19% Feb. 9 American Writing Paper ctfs. (sh.) (AW) 152,234 *. ** 7 17 1% 17 ~ es 
7 * 57% 25% 8% Mar. 1 American Writing Paper pf. ctfs........ 8.642, 100 ° oe - _ 48% ‘ 
12% 5% 10% 5% 18% Feb. 14 American Zinc, Lead & Smelting ($25) (AZ). 4,82£ 000 4 oe 16 11% 16 16 “.. 
14% = 20 iy 863 77 Feb. 11 American Zine, Lead & Smelting pf, ($25 2,414,000 Sov. $1.50 .. 6 76 = —— ioe 
51% 86 41% iH 50% Jan. 4 Anaconda Copper Mining Company 950)" te). 150,105,900 Feb, 20, ‘28 Be Q 5AM 6 . 5% = + 1% 
45 “4 58% 8646 50 «Feb. 6 BE PUNO Cie cndcceccccescsce 3,250,000 ecsccesce a .- - . oo . 
60% 64% 70 68% *. seeeeens Bam BIREE Ble cccccccccccccence OBR _lcccccccce es .* so - = ; "60% .*s 
“Hy 34% ® 38 61 Jan. 27 Archer-Daniels-Midland (sh.) 200,000 Feb. 1, ‘28 Be Q 58% «il Pe +3 
108” 100” 21% 06s Jan. 31 Archer-Daniels-Midland pf ..-.-....- 21 4,300,000 Feb. 1. °28 % QC. = gs ' 
97 90% OM 7 91% Jan. Armour of Delaware pf. (AM ) 62,269,500 Apr. 2. °28 ™% @ 90 9044 30 90% + % 
23% 13% #15% 8% 164 Feb. 14 Armour & Co. of Ill., Cl. A ($25) (AM"A"), 38.953.475 Apr. 1, '26 50c«s 14% = 14% — - 
7 54 OM 3 1% Feb. 14 Armour & Co. of Illinois, Class B ($25). © 49,088,900 se eeeeeee ee oe 8% 8% 8 4 - ¥ 
93 80 854 held 80% Feb. 14 67% Jan. 12 Armour & Co. of Miinots 1% @Q 78 79 77 x77 + 1% 
31% 18 53% 21 58% Jan. 24 43 Feb. 29 Arnold, Constable & Co. (sh.) _ on 44 44% 4 44 — & 
63% 46% 54% 40% S Jan. & 42 Jan. 4 Artloom (sh.) (ARR)......... Te @Q -» -» 4 
213 108 14% 100% 111% Jan. 26 1004 Mar. 6 Artloom pf........................... 1% Q 100% 100% 1084 108% rt 4 
23% 199% 3 22 7% Feb. 11 25% Jan. 10 Art Metal Construction ($1 . 37 Q 27 27 27 24 Hy 
MH «STI «8O%C« ABM CJan. 25 «41 Mar. 1 Associated Drp Goode te ee... ar re. ae) ee: 
102% 96 112 97% $.192% Jan. 13 108 Feb. 18 Associated Dry Goods ~y af a 1% @Q lu Toy 109 109 +1 
210 102 114 105 119% Jan. 27 115 Mar. 8 Associated Dry Goods 2d pf 1% Q %15% %22454~ «215 115 — 2% 
8% “4 0) 3 41% Jan. 3 37% Feb. 18 Associated Oil ($25) (ADO) S0c 86 38 40 38% 40 +1 
172 122 200 161% 195% Jan. 26 182% Mar. 2 Atchison, Topeka & Santa Fe (A). 2% Q 188% 181% 182% 183% — % 
102 04% 106% 105% Jan. 25 102% Jan. 5 Atchison, Topeka & Santa Fe pf.. F “ 2% SA 104 104% 104 104% + % 
262% 181% 205% 174% #1864 Jan. 4 67 Mar. 2. Atlantic Coast Line (AX)................... Mar. 10, '28 ts SA _ 170 173 170 172% + 3% 
‘ peu) 4314 30% 45% Jan. 23 33% Feb. 18 Atlantic, Gulf & West Indies 8. 8S. a) - . 199,512 Feb. 1, °21 ° .- 40% 44% 39 42% + 3% 
56% 33% 41% 29% 53% Mar. 9 38 ‘eb. 2 Atlantic, Gulf & West Indies S. 8. ; . 14,979,900 Jan. 3, °21 $1.25 .. 39% 53M oe 51 +10% 
128% 97 131% 89 100% Jan. 6 95% Feb. 9 Atlantic Refining (AFI). 50,000,000 Mar. 15, °28 1 Q Im 10% 101% 8 86107% + 4% 
120 115% 119 125% 1184 Jan. 3 116 Jan. 6 Atlantic Refiming pf...........----0-+ssss200 20,000,000 Feb. 1, "23 m% Q « si 16% “., 
tad i 7 ibe d 71% Mar. 6 63 Jan. 3 Atlas Powder ish.) cary). « 260 393 Mar. 10, "28 $1 Q 66% 71% 66% 70% + 4% Y 
97% o 107 98 109 = Feb. «6 SR ee eB I Be Fac caccdecdcccoceseccccces +. 9,000,000 Feb. 1, °28 1% Q 18% 10 108% 108% = 260) 06% 
1™% 8 12% 7% 16% Feb. 3 8% Jan. 5 Atlas Tack (sh.) (AKO)...........csccesrase 95.000 sambhans oe ee 11% 11% 104 it - § 1,300 10% 
28 ™ 10% 4% 6% Jan. 5 4 Jan. 19 Austin, Nichols & Co. (sh.) (ANO).. 346,288 0 eccccce ee es ee 5 > os 500 . 
93 ia] 61 23% Jan. 21 26 Jan. 5 Austin, Nichols & Co. pf.............cececeee 4,350,000 Feb. 1, '27 ™% -- . ol 
: *: 80% 72% 74% Jan. 24 71. Mar. 6 Austrian Credit Anstalt an. ae . 50,000 eesecee ee oe 71% 72 71 + % = 6 
10 4% 11 4% Feb. 1 6% Jan. 18 Auto Sales (sh.) U) be - see 80,592 ensegaces mae ee 9 a Bx, — % 1,200 a] 
44% 18 42% 28 37% Feb. 1 30 Jan. 26 Auto Sales pf. sho)” Meaieehehentesenesenenee 2,886,750 Dec. 30, '27 1% SA H% 34% 33 ra 800 os 
: sh 43 48%, Jan. 23 43% Jan. 10 Auto Strop Saf. Raz.. Inc., a. A (h.) (AUZ) 87,500 Apr. 1, 28 le Q 6 418% 453 + % 1,100 «45% 
167% 92% 265 149% $275 Mar.10 242 Feb. 10 BALDWIN LOCOMOTIVE (B).............. 20,000,000 Jan. 1.°28 3% SA 256 275 2-5 +19% 8.900 273 
119% 105 125% 116 12 Jan. 13 118 Feb. 23 Baldwin Locomotive pf... 20,000,000 Jan. 1,°28 3 SA 19 120 119 +2. oo 80121 
08% 6% 125 106% «119 «=Jan. 7 4 b. 7 Baltimore & Ohio (BO) 215,554,300 Mar. 1, °28 1 Q 111% 112%) 110% — 3% 16,300 112 
13% 67% «= 83 73% 84 = Jan. 16 Feb. 10 Baltimore & Ohio pf........... ....+++ . 60,000,000 Mar. 1, °28 1 Q 81 81 81 = = 600 
** 110% §=6106% 111% =Jan. 5 108% Jan. 24 Bamberger (L.) & Sa. pf. (sh.) (BG)....... 10,000,000 Mar. 1, ‘28 1% Q 100% 100% 100% — %& 100 «(108 
sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given Is for less than that amount. {Partly extra. {Plus stock. § Payable 
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Stock Transactions—New York Stock Exchange—Continued 















































































































































































— 1926. Yearly Price Ranges. <i 
— panacea 
o- yey _ Low. High. Date. ange — Date. _ STOCKS Amount Last Dividend Declared M aes ae 
i He 103% H 844 Jan. 11 69 «Ja : (and ticker abbreviations) Pr Date Pe- Mar : 8 , 
; hig = 101% 115 Jan. 10 110% Zen. H poner & Aroostook ($50) (BNK), + . Payable ate. 08, First oe Mi ask'e. Wknalen ng wet 
. = Mar. 10 390" Jan. 11 i Tt BEM ME cAccccsesseeconacssace Hy £000 Apr. 1, °28 88: Q ay rita I 28 Ch'ge Sales ay. 4 
” 4 50 Jan. 9 “30 | Feb. 1 —— i ao dass edna 3.480.000 Apr. 1, °28 18 o Pi 74% : a. ose. 
+ = 506 Mar.10 0 oy ai pank of Commerce = . - 8,500,000 Apr. 7 Qu Wik 4 111 : On 73% 
t 40 59 650 Jan. 20 6x5 «=| Feb. 29 eer of Manhattan . 25,000,000 Apr ou Q Me 690 + 1% 60 
Y 102 on” 40 Feb. 1 43 Feb. 18 — of New York & Trust... 15500 000 —_ 4 Q 7 ‘ aie baer 
My ‘23% ‘30% 20M Ss we! oo... —— 4% Q ) 540 
3% 22% 32% 20 Su Jen. ia 22% Feb. 18 Barnedall Corp., Cla enema? me ~ 4 $1.50 7 40 G00 
i a) 109 soi Jan. 13 22” Feb. 14 —— Corp., Class A (825) (BDL)...... Rr Jan. in 4 4 ‘ 6 695 
2% 98 110 101 1 Jan. 1. 101% Jan. 18 neue Gian ee oa Class B ($25) F Frp.om Feb. $2 68 a3 24 wel yne 
7 cars, . : e avy po - 
ae erences an. 4 107% Jan. 10 Bayuk Cigars fe GR RRR SS: 78,204 nee 2% 68 24) 24 ’ 14,100 235) 
“* a 100 iA — esc al? oan 2 tlh tthe al AO NDGA LNA 4,659'800 Jan. 15 ix 3 134 138 134 200) 
Y4 4 a “aeeePee ee cose cee Bayuk C 9, ——— —_—_—____——— : 1a Th = y MMe “ 
’ r] 17% Jan. 5 igars 2d p , 
iy ts ‘oa “31% 40CJan. 2 Bencee Oil (sh. ‘ BOD). cane sees 1,172,900 Jan. 15, '28 1% -Q 1% 
oO SA peed 83% Feb. 9 Beoc ch Creek Railroad ($50) po 3 A uM) SA ‘a ‘ *1 soaaee 
, 7% = 2 Jan. 12 a ae > Re stanieneap 000,000 we ‘ ) 14 
: 59% © 49 87%, Jan. 18 ee (BEG)........ . ae Ge Q ; : — = 
37% 66 4 ee Mar. 8 Be gian Nat. Rys. part. pf. (Am. sh.) (BLW) — Tae Q + s "2g 
06% %9 120° % G2 Feb. 7 Bost & Co.. Inc. (8.) (EST) ise 85,784... : 738 
28 ro 104% 121° Jan. 9 Zethlehem Steel (1%S)...... 150, Mar. ane Re 8 Re ‘ 14,200 20% 
wo rr 52% ; % Jan. 20 9° —— Steel 7% pf. Sec eee F i 2 ‘ “ : ' 2100 86%, 
110 104% «114 100 H% Jan. 5 3: Blumenthal (3.) & Co. pt. (BBM)... 22... 8.9 2° is 60% . 18,700 Oly 
Be. Be Ye au Jan. 11 109% oy ti comingdale Bros. (sh.) (BBL).............. 2,500,000 == asccces ) . $5,800 19% 
6% 53u 601 = 3 . Pa: Bloomingdale Bros. pf..... oes ses eee : se o = 0 110% 
72 ve 53 78% a. o a J y Feb. - a ee oe i% a» 4 
ra 3 rts on 2 654% Jan. 3 Bon A a a“, “28 1% Q 14 4,5 
4% «3 7% Jan. 9 34% Je mi, Class A (sh.) ( ern © Le ; MBB 
“ 2 34% 36 49 «Jan. 11 Ps soa. 4 oe Fisheries (sh. A “(Fy 100. 000 Zan, 17, ‘28 $1 ene - 0 me 
a 187% B| Jan. 27 38 Feb. 18 — = I oie tabaade rece eenes ne Apr. 1, ‘19 . « 7% 8 a ‘ 
4 ave 8t Jan. 11 159 * ne Railroad BMR).....- oar Oct. 1, '20 700 68% 
me is 6B, Jan. 4 18% sf oe” | ABM .«.-..--s0++ SOBTRO0D vee atag = 2% ' ss 
3 % 4 2514 Jan. 4 21% Feb. 4 Lye g Cons Mills A (BTY) seeeeeeeeeees 44,022,000 Mar, 1, °28 $150 Q P 8 100 41% 
27 9% 6% Feb. 1 1% Jan. 10 riggs Manufacturing (sh.) WOOD ccncccaess 2 on 000 May ‘6, '26 $1 x 164 Oa 1 na 61% 
0% 1% 19% 4% Feb. 1 32 jan 13 British Empire Steel ist pf. cupping orally Tes. an . oo 
1 133 295 148% 235 e 1 34 Jan. 5 Briti pire Steel Ist pf.. oT) + ee me 3 200 
F = 4 35% Feb. 15 206 ritish Empire Steel 2d pf “3,032,100 Feb. 1, ° oe aM 3 1 P su 
—_— = = => es Ras Brooklyn Edison (BE). : 47912300 anne “i = : . ‘0 ‘ s 
59% 78 - - 70% _ — ma —_ se A an yn-Manhattan Transit (sh.) (BMT). nt ree Jan. BS ‘28 2 Q 228 94 tine o* 1} “200 i 
98 6 =~ 4 89 ar. 9 R2 cach adic an 5, ‘28 1 “sO% PF, 22 229 + 1 = 8 
48% 20 On Son 1564 Jan. 31 145 Feb 20 Brooklyn- -Manhattan Transit pf. (sh.) gon A a. om. AS... sii a 6 % | ee 
i 107 133° 100" 51 Feb. 2 47 Jan. 10 a yn Union Gas (sh.) (BU) 7 owed 246,950 Avr. 16, °28 $1.50 Q a9 > E 12.100 =& 
BY = 24% % 25 120, Jan. 11 - 10 Brown Shoe (sh.) (BW)........ seeteeceees  GIN,102 Apr. . — < <- 89% 88 a a 
18s 8% 19% 4 34% Mar. 10 —=_ 4 ent hae Rene ERS 252,000 Mar. GQ%e Oo . 152 146x148 % 1,800 88 
7% 20% Feb. 16 = prancwse>- "Balke- Gollender (sh.) (BCC) 4,262,500 Feb. “15 a 48 49% 47% 4R oi 2,200 148% 
. ee 29% Jan. 13 48 sruneeets Terminal & Railroad (sh.) (BK). 500,000 Feb. The a as 19 Me 4,500 47% 
85 35 60 3 7% Jan. 13 + 3 Bunyres-Erte (618) (BEY)... 100,000 : » af 4% 8 oY ‘ , +a a 
5 40 58 40 my far ¥- . 28 Bu‘falo ys cv. pf. ($5). ; + 4,300,390 ‘She Q 19% 17%, 5 ‘. sy 36 
87 0 b b. oe ‘eb. 8 50 Feb. Sfalo & Susquehanna ( BI" ae --- 1060.40 he G14, <27 ' 9,400 
me 3 io a3 80 Jan. 7 60 Feb. Py Buffalo & Susquehanna ane EE IOD < See ae. r : x3 ‘te 3700 204, 
1 110 100 Feb. 14 ps yee. 9 Buttalo, Rachuater & Seteiaess tines." .+- 4,000,000 a SA 42% 42 4 ‘ ve 13,700 36 
14 121 123% % 99% Jan. ce | __Buffalo, Rochester ¢ & P ittsburgh pt =a yyy 4 2 SA : 1h ! i H Fr 100 ms 
26% 28% 164 4 an. Il Feb. 17 B om mee oa atte caleba SE 3 SA 4 ‘ ‘76 0 Te 
103% a 17 Jan. 5 <3 urns Brothers, Class A Sie <p Or gaa wae : ’ : 
<a. iss = 100, «~Feb. 4 97%, Feb. p puene Brothers, Class B (sh) «By ene: 97.363 Feb. r ‘ : 
Hy 16% «69 rod 165, Feb. 3 138 Jan. 14 saeoe Brothers pt............ : 97,367 Aus. 8 rt 94 9 ) 
86 111% of 63% Jan. 27 58% Feb. 24 a Adding Machine (sh.) ‘iGii 22. 3,000,000 Apr. 6 16% 1 13% 
104 99% 120 — Sao e — ss SS eS) &- )-.--- 900.000 Mar ‘ = 99 y 
4 By bd 9 Feb. 4 114% Feb. 15 — Terminal deb. (BHD)... -++ | 210,723 May + i ae - 161 
16% 7 11% 7 i% Feb. 2 4% Jan. 18 Buti Terminai Building pf. (BHB)........... 6.892.600 = Apr. i™ «OO st 61 6 ( "e 
1 17% 61% 4 12% Feb. 10 S” tam. 48 —_ Copper & Zine ($5) ; ... 7,000,000 Apr 1% g 11 11! , i i 
H% 28 102% 2 54% Mar. 10 a OF! 7 —_ & Superior ($10) (BT) spceas eee 3,000,000 Dec. 24. BOc 2 115% 116 11 ‘ % 
a a a ee ee ee Hover Mar. 3h BEG lyk ! 
Pm SEX - n 0 -, > ompany (sh.) (ABY).. socse BMBy ¥ , O% ) ~ 
_ —— a 2% Jan. 14 1104 Feb. 3 Byers (A. M.) - pany (sh.) (ABY)........ fi 2 oe 465! ait yr 1 
14 u ta 4 74% Jan. 27 65 —— ane Diet a la oy “i *s v4, 100% 94 sa = ty 
7 : 6614 ee 80% 79% Jan. 7 toes Mor : By-Products Coke (sh. ) (BYC “~ = Pas 1% Q 11% 110% 110% ; 1% 
‘ 2 26% Jan. 9 a" a s CALIFORNIA PACKING (sh.) (CFF).......- i ’ 
1% 2 i 26% Mar. 8 25% Feb. 29 California Petroleum ($25) (CPU) Q 67% Gt x 
73% Bile 1231 eit 2% Jan. 6 % Mar. 8 Zalifornia Petroleum ctfs... : Q 76% 7 : 
is «13% S24 61% 120% Jun. 3 89 Feb. 18 Cofteshen Sine @ Laat Gey (CM)..... g 26% 2 im : 
32% 60% 38" 2am Feb. 6 20% Jan. 10 } a & Arizona ($10) (CMM).... by rG i 
0% 1460 210" 163 215% Jan. 7 188” Feb. 7 Calumet @ Hecla (625) (CAH)... --..-..-.. @ J ; =a 
5 3 > ° f - zinger Al sosee De ) " Rx 9 my "i 
es - 33% a3 3 an. 14 62% Gan 19 Canadian Pacifie (CP) > - ) (GL)... 460,138 Jan. Q 21%, 2m : 1% 
“ ee 106 sen 96 «Jan. 14 oa” fen 46 Canada Southern (CSA) 272,85 Mar Q ts 63% 83" 2 
Ee es. 104 «=Feb. 8 103% Jan. 14 y rten mag Clinehfield & Ohio “Gees” Feb. sk 211 205 , + 1% 31,600 63% 
Hd 62% 283% 132 ge ge ga n. 14 Carolina, Clinchfield & Ohio, stampe Supe ae tn . 21 + 3y 62/800 200% 
% 26 : an. 9 27 =F Esa ere enere : an. s. ¥ . 
me OSSa gs ke | gett Sams a ee Te Threshing Machine (CTM ene Sate atl a I a Bs 103% 103 
_ 106% 109% 106% i Jan. 4 3% to. 30 remen ag AB om | Machine pf ) Apr. 1.8 $150 Q 2m - 6 ‘ 10 ‘ 
Fa y 7 eel (s >: — . os. 1,3 on 2644 258 TT —_—__—_— 
= 3% aim 5a 23% Jan. 26 23y Jan. 28 a “Veatner vf 8.) (CES). +00+0++0+0 Apr. 10: 4 8 126% 126 o 6 t08u «498 9,200 261% 
205 240 P 54 , ; = ~ . eather (CL ; 6esecseue a Y Apr. 1) ‘28 “ » 9 nt, 4 i, 100 
32% =—-10% a 309% Jan. 13 297% Feb. 17 a Lee seve Apr. 1. oT 1% @ ‘ #1101 + 1% 11,700 29% 
90 7B, 10% 14% Feb. 16 11% Feb. 18 Central Railroad i} New Jersey (sc ; sl Aug 2, "20 QW i erecee ips 
3% 57% 58 86% Mar. 8 80 Feb. 2 Century Ribbon Mills (sh.) (CTY Veseeeres Feb. 15, "28 a ” a3: 
9% 36% 55% “2 69% Jan. 3 61% Mar. 2 Century Ribbon Mills pf... yES) «00 : 0.000 Jan. 30, ‘26 500 Q ve 500 00 0 me 
1064 100 118% 106 62; Jan. 24 54a Jan. 3 Ce rro de Pasco Copper (sh.) Serer 1, ta 300 «Mar. 1. ’28 1% 13% 13 12%, : 2 100300 
— maenitiitae <i 10% | Mar. 1 119. Jan. 26 ype teed Products (sn.) (CRT) 1122842 Feb. 1. '28 $1 4 Q REL Ri Rs os 1,500 we 
100 90 104% 100% — -—-— 26 _Certain-teed Products Ist pf ao "307,000 1, '28 $1 : 61% 63 f 62 10 : 
6 19 80° oe 110 Feb. 21 110 Feb. 2 = 4,120,00 1. 98 a Q 58% 8% 2 % 5.600 61% 
6 8% 14 au 77 Jan. 12 73k te : Certain-teed Products 2 2 = _ Q ; %, 6200 Beit 
by 20% 2% 13° iy ian: 4 fms TE ©. 1 1% 5g 
- - on a 17% Jan. 4 at eh it andler-Cleveland Mators om. >» (CE ee Y 31, °28 ts! 1 ha 
. . 1000 962 684 Feb. 2 568 = Jan. 4 Chandler- Cleveland pf. (sh (CHM) -- . . Te = Q i4 "4 m2 4 i 
1 112 218% 151% 940 Jan.10 940 Jan. 10 Chatham Phenix National meee errrrrrrrrrs 350,000 ot. i 62%c  :: % 6% 1% " AW) ee 
i71 119 168 158 2054 Jan. 6 185% Feb. 20 Chemical National Bank conte 4 ~ 1 15% 1 5 ’ 1,100 “3% 
Fe or: 86% oat Ror ees rite . Chesapeake & Ohio ee .... 5,000,000 Mar. f, ‘ Q 618 618 9 61 % 27100 # 
11% 4% 10% aa 81% Jan. & 72% Mar. 7 Chesapeake & Ohio pf. hee oe a a o1 BM *94 260 =——«608 
+ 6% 18% Fr aan Jan. 3 5% Jan. 30 Genesee. [Gorporation (CHK)... ’ 314 Ay sted 11% 187% 190 = ope ses = 
- an. 6 7 —— 2 ° 3 / ‘ 1 2% ; 
adl % ™ 4% a - 7 a Feb 21 Chicago & Suan — ise (OQ i sine on 168 Aceees 192% 
i 7 . er Mee . 7 Chicago & Alton certificates of deposit a in ” Gla + % 10,500 ii 
30 5 . $ eb. 7 7 ‘ae $ ——_<$<$< $$$ —— : os , aseeae 6 
31% 3616 84% 30% 43% Jan 4 : ree 4 Chicago & Alton pf. certificates iuaiciionad “ 10" 
124 oar 3 i666 Jan. 3 Feb. 24 Chicago & Eastern Illinois resteostedves - a 
31% 164% 44% 231. 13% Jan. 6 Feb. 8 panes & Eastern Illinois pr....... ws ¥ . ——- 
2 saat 29% Jan. 6 Feb. 2 Chicago Great Western (GW)...... ae * 37 ; to a <?%u  weezes 
- 70% 76 «Jan. 9 be 2 Chicago Great Weste of < 3 ° 64 6 64 He 100 28 
0 Mar. 8 — 3 Chicago, Ind. @ Louisville “se iis aes + 11 ii 7 #7 500 68% 
: : “3% Mar. 7 a 2 ee Se. 2 Se fell aatd 2. — =. os t ae 4,700 11% 
ae : _ 10% Mar. 8 a 5 See. See, &. rae « P (ST). _ #7 si 64000 24% 
B& 6% O74 (78% 60 =-Feb. 23 Feb. 20 Casene. Milwaukee, St. Paul & Pac ye weeee He : 4814 0) : ne 
126% 118% 150 1243 88% Jan. 6 Feb. 20 icago, Milwaukee & St. Paul pf ic pf.. 22% 23% ” hs 
ts TB apetctens 4% 148 £Jan. 24 Feb. 15 Chicago & Northwestern (NW) pf full paid. | 7% 40% 4 ‘ 20,600 25% 
123% D4 ~ 437% 120%. 141% J . - 15 Chicago & Northwestern } ee ae cee oe 158.4 SA RI 9 ‘3 31,500 42% 
401 ~ % Jan. 30 125 a 82 79% 9%, - - 
wm’ os” iitx set te Jen 3 125 Feb. 20 Chicago Pneumatic Tool (OGG) 3% SA 1404 1404 14 14 1% 8,200 BS 
eR HS OBE nae 2 His FR a Re gage fee Py mn "a 3 ie 
7 48 2% Jan. 7 100 ‘eh ¢ . Rock Island & Paci . $4 - 133 7 sea Tt 
M4” 100132 —- eS ee eee Pacific On i. oS we 1k 800 
43 : eo ccccece 2 he . . Paul, Minn. 2 Dy ‘9 108 107 . 22 000 1091 
ae 4% S5% 18% A Jan i435 = Feb. 10 prey St, Paul. Mino. 4 pe (OM). . 2% SA 101% 102 101 0 700 107% 
; 30 4% 33 a a 3 40 Mar.10 C low Cab (sh.) (TXY)..........05 5 i =i 5 pad “ 
63% 29) 90% 33% 42% Jan. 7 37%& M 0 Childs Company (sh.) (CD Sener es ee “A O5 = 1 wa 
Wh ai Es — = Ss 27% Mar. 5 Chile Copper (985) (CHL). shereey Sorais | Mar.10,"28 = Ge. 38 ; : = 
108 93 116 102% B. 3 Jan. 3 54% Jan. 16 Pamir mg Browne (sh.) (CHT -110,387,40 Mar. 30, ‘28 62% o 44 40 410 , _ 570 35 
an Ss ee er 113% Jan. 9 a Corporation (sh.) (CRY). eu 105,000 Feb. 1, '28 “six 3 39 57% 1% 3,800 40% 
135 - 70% 65% ae a rysler Corporation pf. (sh.).....--.-. meee —_ 804 may 31, ‘28 te Q 117% 115%, 17% Ry, yo ith 
a 135 150 112 60 Fob . ae SEER RESINS OE 352 ar. 31, "28 2 ‘ S2i4 OS: 61 1%, Po 
be - = 46 Feb. 3 142 _ , Sandusky & Cl eae amare a: 2 116 115 bs 316,700 43 
-: . ——_ 2 wes FF Jan. 19 Sity Investing (CNV) .-- ++ R. pf. (CSC) ($50) _ 428,500 Nov. 1, '27 $1.50 | = - : 
Ko) 173% 300% ese 88% Feb. 15 62 Jan. 5 Sity - paotg eee A (sh. 5 (css).: ence cceeees eX Jan. 3. 28 my “ a 70 —__—_—_ 
25 109 108 10% ss sees eens me 8 s lass B (sh.)....... vee 7 Feb. 1. ‘2 tice ) 14 14 4. 1 es re 
10%, 70% 84% —- ii Feb. 20 ©6109% Jan. 4 Gevetend, 2 4 C. & St. Lovits Gay <<) ee” ce = 8i%e  Q / ; 1 0 «6140 
41% 41% 48% re Site Feb. 3 83 Mar. 1 } -wmae -ow & ant & St. Louis pf sey ‘ by yer Jan. 20, °28 “ rat 82% 86% 82 an” : = 
M% 60 841 o sseseees oe 7 evelan ittsburgh PTT +++ 10,000, Jan. 20, ’ oe + ' 10,400 a6 
Ue” os see dan 2s oie jad =n Peabo be ort ee 11,237,750 Mar. 1 = «na uit ii 11 es 
WP ally Be dee ad Re Hee Sane Fata Gh naee Mer me “uk 9 ‘s .* 
E 7 ’ ‘ Mar. 6 2 a 2 4 ic 
“a we ee aA: ae nr 3 
e 113% $6 oe es Coca-Cola International wien teeeeeeeee 1,000,000 Apr. 2, °28 $1 4 Q 120 120 120 120 + 4 3Y, Bun 4 
“: 1 1021 9 Mar. 2 : —— BDerersereccreee  SONGK2 = Apr. 2, “28 —._ = ss es 138 + 1m 7 “ 
27% 96% rt 103 “Mar. 1 oa & Aikman Company (sh.) CUM: casa “7 — : orem i aim 
Nz 110 135 116 4 30) 66% Feb. 27 ins & Aikman Company pf.........----. 31 ~ 
%% 52 137% 8 136 Feb. 3 136 Feb. 3 Colorado Fuel & Iron (CF)........2...0++ _ + —- ae ae . gS 
4 $2 = 1 4 116 --Jan. 6 106 Ae Colorado Fuel & Iron pf......... ee 1% Q 102 103%, a8” 5 + 2 65,500 ROY 
2B 75 68 8% Mar. 5 75 Jan. 14 Colorado & Southern (CX)... Pie 69Y 74 694 72% R 600-102 
mn 85% 98% 82 ae —- © 72% Jan. 3 Satenaae ¢ Southern Ist pf. 3 yaa “136 Ps 54,40 TH 
1 $ ie 7 re 1 89 7 Southern 2d pf............... ‘ , 107 = 106 106 : 
7 He lore ~ 1% Jan. 3 sore —_ . Columbia Gas & Electric eee anaes ; SA 78 78% 77 st t * Di 108% 
fy 186i Baie G6% 984 Jan. 24 88 Feb. 28 Columbia Gas & Electric pt 5s “< @ 3 73 73 ‘ 170 ; 
ss 214 23% 7 23% Jan. 4 °*1 Feb. 20 Columbian Carbon (sh.) (CBN)... in Q 91% 91% RU% on mM ,, a0 om 
- 25% Mar. 10 23 pio 37 Commercial Credit (sh.) (CMO) . one g 107% 108 107% 107 A 34,200 4 
High alien tad Snir . Commercial Credit pf. ($25) Ach gat oe . 31, Qe 2 89% 891, 88% 88% 5 900 108% 
prices are based on sales of 100-share lot (GZS) oc cccsccccccese «. 4,000,000 Mar. 31. °28 43% Q 23h 204 aH % P, _ 700 91% 
s except In special instances, wh eee 2 24 24 23% a 74K 24%, 
ere an asterisk *), indteates that th h 240 
e price given is for less then that amount Part nie 
artly extra. {Plus stock. Payable 


Meommon stock, Xx e 8 wo G e 
J Ex di t ns e qu er C 
vidend. {Plus 1%% quarterly i tock. aPayable 2%% art I in common stock. 
y 
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Yearly Price Ranges.——— oS Amount Last Dividend Declared.—,. Mon.. Sa Wed., 
1926. 1927 1928 Range. — ST cs Capital Pe- Mar. 5. Mar. 10. Week's Week's Mar, 14 
High Low High Low High. Date. Low. Date. fand ticker a Stock List riod. First High Low Last Ch'ge Sales. Close. 
19'y 854 SHS, 87% Feb. 2 Commercial Credit Ist pf..........-se-seeees 8,000,000 Q 804, 91% BY + 2% 870 90 
27% 20 25 3 Feb. 3 Commercial Credit pf, #35 esaecaesienccose 4,000,000 @ 24% 24% 2 1 _ 110 id 
72 at iz 53% Mar. 1 Commercial Investment ‘Trust. (sh.) ert.. 443,000 Q 6 63% 155 + O% 7.700 6 
100 89 984 4% Mar. 6 Commercial Investment Trust 6%% pf....... 7, 050, 000 Q 94%, 6 w% , & 1,10 si 
104 o7 102 99 Jan. 27 Commercial Investment 7% pf..... 3, Q ° a 
ee ae 203 153% Feb. 18 Commercial Solvents (sh.) (CV) Q 165% 178 168 + ih, 32,000 ny 
es 78% 62% Jan. 11 Commonwealth Power Corp. (sh.) (CMP). Q 67% 67! 2% 26,300 6%] 
ee 53 48 Jan. 14 Conde Nast ge ge (sh.) (SDD). oe Q 51% 49%, 1% 700 48, 
‘ 12% 20% 23% Feb. 8 Genesio: -Nairn, Ine. (sh.) (COG) . 2 24% eo” 4 
a7 4015 8814 67 Feb. 18 Congress Uigar (CNG)...........+++. Q 77% 74% 3 72 
1 N % Jan. 10 Conley Tin Foil, stamped (sh.) (CLY). . : — =a J 
T? 77 Mar. 6 Connecticut Railway & Lighting (CRW) Q 77 77 3 + 1h 10 ai 
° 72% Feb. 21 Connecticut Railways & Lighting pt 3.142, 900 Feb. 15, “28 1% Q ’ oes +s 
45% 86: 79% Feb. 20 Consolidated Cigar (sh.) (CGR).........«.++ 250,000 Jan. 6, '28 $1.75 Q 8s 81. S61, ’ 33,300 864, 
91 106% vs Jan. 24 Consolidated GD Bs ce ccccecoeccccecccoscce 4,000,000 Mar. 1, °28 1% & “le oe 
1% 2% % Jan. 21 Consolidated Distributors (sh.) (DIS) 381.44 Jan. 62 ee Ihe Me 1 14 . 3,700 1y 
87 123% 119% Jan. 10 Consolidated Gas (sh.) (G).................. 4,319,923 Mar $1.25 Q 137% 137% 133% se + 82,300 133 
103 101% Feb. 16 Consolidated Gas pf. (SN.)......+--s.seeeeees 1,200,000 May $1.25 Q 102% 102% 101% Mr le 2,300 1024 
68% 77 60% Jan. 26 Consolidated R. R. of Cuba pf. (CCU) . 39,984,300 Apr. 1% @Q 72 a8 1% 1% + 1% 4,400 Ty 
1% 7% 3% Feb. 9 Consolidated Textile (sh.) . 1,430,994 Jan ie. 3% 3% 3M 31, Ys 3,400 3 
BOK 74% 34% Mar. 8 Continental Baking A (sh.) (CI) 291,813 Jan $1 Q Mil, 38 34% i + %& 31,400 32\ 
7 10% 4% Mar. 1 Continental Baking B (sh.)..... 2,000,000 casaeseee os se 4% 4% 4% ae % 6,100 44 
87 Tm! 90 Mar. 2 Continental Baking pf. ........60+ scceseees 51 892,800 Jan $2 Q 91% 93% 91% Hit + 3,300 
70 86% 58% ty Mar. 10 8% Jan. 1) Continental Can (sh.) (CH). 610,781 Feb. $1.25 Q 89% v4 88% 9 + 4 33.100 oS 
117 126 12 127% Mar. 123 an. 5 Continental Can pf........--seseeeseeeeeeees 5,112,500 Apr. % 127% Iz 2" 80 135 
os 934 74% 83% Jan. 13 75 Feb. 15 Continental Insurance Co. (§$10)............ 15,000,000 Jan, $1 SA ite +7 ‘4 + ™% 2,700 81, 
9% 13% Ry 11% Jan. 23 10% Feb. 25. Continental Motors (sh.) (CMR).......... 1,760,845 Jan w ( 10%, 10 in 4 9,100 10% 
~~ 615 393 608 Jan. 3 605 Mar. 8 Corn Exchange Bank........... Feb Q . beladd 605 i + 3 10 ‘ 
31% 4 5 wh 73% Mar. 9 64% Jan. 3 Corn Products Refining Co. ($25) (CFG). Jan. 26 Q 69% 73% GY 2% + 2% 101,600 72% 
130% 122% 1424 128 140% Jan. 11 138% Jan. 16 Corn Products Refining Co. pf...........++++ 5,000,000 Jan. Q : 1 ** sees *s 
62 thy 123 56 151% Mar. 5 123 Jan. 3 Coty, Inc. (sh.) (COT)........... 300,800 Mar. 3 Q 149 1ST 1445 nea 142 
‘ DY 7 101% Mar. 2 96% Jan. 11 Crown Willamette Ist pf. - ) (CW WwW). eee 200,000 Apr. Q . ** os 
63 20 24% 14 18% Feb. 10 17% Feb. 11 Crex Carpet Company (CRX)..........eeee05 2,998,900 Jan. o- - + : : m “a 
g2 64 96% 76% 93 Feb. 7 83% Feb. 18 Crucible Steel Company (XA). ‘ «ees 55,000,000 Jan. ee 86%. 87% 86 %e 4,600 By 
104 96 115 103 115% Jan. 26 113° Jan. 3 Crucible Steel Company pf.........-.e+--«++ 5,000,000 Mar. : RQ 115 115 114 30004 
11% 10% 4y 7% Jan. 12 3 "Feb. 16 Cuba Cane Sugar (sh.) (CS).......... ‘ 300,000 oe 64 1% ihe + % 1,300 F 
0% 35% 50% 2835 : Jan. 12 24 Feb. 18 Cuba Cane Sugar pf........ccscccccecscecces 50,000,000 1% se 27 26% 26% =| 1,800 25 
D4 28% 34% 18% Jan. 13 24 Feb. 18 Cuba Company ish ) (CUB): é 640,000 Tee. 2, 254 25% % 500 24% 
5 82 93 79% Feb. 23 88% Jan. 16 Cuba Railroad pf. (CBR)............. « 10,000,000 3 SA 92 «+. : 
30% 20% 23% 18% Jan. 3 10% Mar. 9 Cuban American Sugar sic) (CSU).. +++ 10,000,000 ec Q 204 20% 2 
105 97% 107 oT% Feb. 1 101% Feb. 15 Cuban American Sugar pf............«.. 7,893,800 1% RQ : 
20% 15% 18 10% Jan. 4 11 Feb. 8 Cuban Dominican Sugar (sh.) (DMS)........ 277,835 +s +. 10% 
55 51% 58% 43% Feb. 14 Ae Jan. 3 Cudahy Packing ($50) (CUX)...........++-- 21,249,500 $1 Q 654 
ee 60% 415% Jan. 4 53% Feb. 27 Curtiss Aeroplane & Motor (sh. y (CUZ) 217,11 50c SA 9% 
es 118 111 Feb. 17 117% Jan. 5 Curtiss Aeroplane & Motor pf.......... 2,515,700 14 SA : 
08 77% M2 108 Mar. 8 140 Jan. 10 Cushman’s Sons (sh.) (CHS) 100,240 14 Q 175 
107% 99% 125 106% Jan. 20 326 «6 Jam. 21 43«=—6 Curmhaemam’s 1% pl... ccc cccccccccccccece ‘ 2,650,800 = § . 
107 106 116 103 Mar. 5 112% Feb. 23 Cushman’s 8% pf........ 32,110 Mar. 1, '28 $2 Q 115 115 
BD | 32 5 30 Jan. 20 51 Jan. 3 Cuyamel Fruit (sh.) (CDF)........ 300,000 Nov. 1, '26 1 eo 53 53 
46° 23% L 26% Jan. 6 34% Feb. 18 DAVISON CHEMICAL (sh.) (D). 400,000 Nov. 15, ‘20 1 ee 36% 40% 
110 104% 125% 105% Mar. 98 115% Feb. 1 Deere & Co. pf. (DER)......... Mar. 1, ‘28 13 Q 119 119% 
27% 32% 24 cece os De Beers Con. M. (sh.) (DB)........ July 30, '27 $1.45 =... .: . = 
183% 150% 230 171% Jan 163% Feb. 10 Delaware & Hudson (DH)...........- Mar, 20, ‘28 2h Q 165% 167% 
1% «129 143% 130% Jan. 129 «Feb. 20 Delaware, Lack. & Western ($50) (DL).. Jan. 20.°28 3250 Q 131% 134% 
47 37% 67% 41% an. wy Feb. Denver & Rio Grande Western pf. (DGR)... 16,301,000 ==... -.-- «+s .: -- 38 53% 
141% 128% 170% #£i133% Feb 166% Jan. 11 Detroit Edison (DTE)..............-- Apr. 16, '28 2 Q 179 179% 
ee ee 80% 79% Jan 81% Jan. 25 Detroit, Hillsdale & Southwestern (DSH). Jan. 15, '28 2 sk - 
ee es 55 3 50 «Jan. 50 Jan. 23 Detroit Mackinac (DET).........--++-+++ 2,000,000 = ...essess ° ee 
60 60 72 35 65 Mar 65 Mar. 2 Detroit & Mackinac pf........... senseceses Jan 2% ‘ 
v ' r 3 ee 5 Babli «+  seeseees Detroit United Railway (DU)...... . 15,339,100 June 1% .. : re 
104% 31 42% 36% 52% Feb. 16 40 Jan. 3 Devoe & Raynolds A (sh.) (DRSA) 95,000 Jan Ge Q 1 51% 
99 113 101 115% Jan. 18 108 Jan. 9 Devoe & Raynolds ist pf. (DRS).. 1,778,000 Jan. 1% Q 1l4 114 
‘ = 147% 15 161 Feb. 2 134% Jan. 18 Diamond Match (DN)...........0.essceeseees 16,965,100 Mar. 15, 73 Q 150 150 
47% 21% 27's ists 24% Jan 17 Feb. 18 Dodge Brothers, Class A (sh.) (DEE). 1,935,019 ee ee 18% 19% 
90 79% 85 56% 75% Jan. 4 68 Feb. 18 Dodge Brothers pf. (sh.)..........00--eee00- 550,000 Jan 1% @Q 70% 71% 
20 8 14% 3 13% Jan. 6 10% Mar. 9 eee Gee OD Gin... .cucdecesacee 1,000,000 Apr. 23e Q 11% 11% 
5% 3 Th 2% 6% Jan. 5 3% Feb. 21 Duluth, South Shore & Atlantic (DS). «+ 12,000,000 naweceees ee ee 4% 4% 
8% 4 11% 4 9% Jan. 4 5 Feb. 20 Duluth, South Shore & Atlantic pf........... 10,000,000 nea unees es ee 7% 7% 
ee ee 29% 20 20 Jan. 26 260 «Jan. 26 Duluth Superior Traction Company (DX).... 3,500,000 July E $1 ee ee 
° 41% 35 os cccccess , aseccces Duluth Superior Traction Company pf.... 1,500,000 Apr. "2 $1 Q 
. 62\%% 49 65 Jan. 23 55% Jan. 9 Dunhill International, Inc. (sh.) (DHI) 125,000 Apr. 15, °28 $1 Q 634 
181% 157 343% 168 355 Mar. 10 310 Jan. 10 Du Pont de Nemours & Co. (sh.) (DD)..... 2,661, L 38 Mar. 15, "28 $2.50 Q 340 
110% 100% «=s«118 1034 120% Jan. 4 115 Mar. 9 Du Pont de Nemours & Co. deb. 6% 79.521/200 25, “2 1% @ 115 ? 
116% 111% 117% aos 116% Mar. 3 115% Jan. 3 Duauesne Light ist pf., Series A ( 30'000,000 ‘28 1% Q » 
19 8 9, 6 an. 6 6 Jan. 6 Durham Hosiery ($50) (DHO) 3,730,000 Jan. 3, ’21 8i%e .. oa 
67 57 414 aay 46% Jan. 6 46% Jan. 6 Durham Hosiery pf........... 3,000. o00 Aug. 4, '24 1% =. : iy sialon ia 
136% 106% 175% 126% 171% Feb. 3 163 "eb. EASTMAN KODAK (sh.) (EK) 2 t$2 Q 1645 169 169 +5 3,700 167 
117% 115 131% 119% 130 Jan. 24 125 Mar. 7 Eastman Kodak pf.........--c.cesseses 50c Q 125 127 127 + &% 20 ae 
32% 23 29% 21% 34% Mar. 6 26 Jan. 11 Eaton Axle & Spring (sh.) (ENX)...... pe ee 32% B4hy 2 32 62,100 32% 
20% 10% 16% 10% 19 «Jan. 2: 12% Jan. 3 Eisenlohr (Otto) & Bros. ($25) (EIS). 1% Q 16% 17 16% 16% + 4 1,000 164% 
o3 bh) yy s 00% Feb. 10 88% Jan. 3 Eisenlohr (Otto) & Bros. pf.......... 1% Q ° 100 ee o00Ges oa 
82% 61% iv? 3% 126% Mar. 10 98 Jan. 3 Electric Auto Lite (sh.) (ELO) Sendane 1% @Q 12044 1265 120 123% + 3% 31,400 129% 
16 4 22% 13% 16 Feb. 14 12% Mar. 2 Electric Boat (sh.) (ELB)............ ee ee 13% 13% 3 13 — & 11,800 13% 
34% 15% 32 16% 38% Mar. 9 | 28% Jan. 10 Electric AE & Light ctfs. (sh.) (EL) ee 344 38% 3446 37% + 3% 176,000 36% 
115 90 122% 103% 125% Feb. 29 120% Jan. 17 Elec. P. L. pf. allot. etfs. 40% pd. (sh.). 70c Q ee +. 5 . eséeos oe 
110% 102% 111% 108% 121 Jan. 9 120% Jan. 10 Elec. P. t L. pf. allot. ctfs.. full oe (sh.). 1% Q ae on ‘ 2 
O84 894 109 96 110% Mar. 8 106% Jan. 10 Electric Power & Light pf. (sh.).... 1% Q 100% 110% 1081, + 1 107% 
78% 33% 37 3% 15% Feb. 15 11% Feb. 6 Electric Refrigeration (sh.) (EFN)..... aa 50c 13% 14% 13% + % 13% 
4% 71% 8! 63% 77% Mar. 7 69 Feb. 25 Electric Storage Battery (sh.) (EG)......... $1.25 Q 73% 77% 7 — & 71 
16% 8% 15% o 9 Jan. 9 6% Feb. 14 Elk Horn Coal (sh,) (SH) ceeccssccces T5e ee. ee ee Ce. Cee or oe 
30% 21 i” 15 19 =Feb. 15 15 Feb. 23. Elk Horn Coal pf. ($50)................ T5e — « SS ss | somone aa 
8% 6% 3 9% Feb. 1 5% Feb. 21 Emerson Brantingham, A (sh.) (EGM). on oe 7 7% 6 1,400 , 
s: +. E , 1% 4% Jan. 7 3% Feb. 11 Emerson Brantingham, 4 . eases ‘ 
36 36 37% 30 33 4 6=Mar. 7 33. Mar. 7 Emporium-Capwell (sh.) (EMP) ‘ 360,000 Mar. - 5 33 — % 100 HY 
72% 65% 81% 6 82% Feb. 1 To Jan. 5 Endicott-Johnson ($50) (EJ).........0.-00005 20,268,000 Apr 73% + 1% 10,600 78% 
20 114 125 110% 124% Jan. 11 12 1% “Jan. 27 Endicott-Johnson a ccibebetueieaabeenses 124 100 a 
24% 19% 37% Mar. 9 33 Feb. 18 Engineers’ Public Service (sh.) (EPU)...... 797,876 —......... 35 + & 21,600 37 
961 92% 108% daa 1100=—s Mar. 1 107 Jan. 24 Engineers’ Public Service pf. (sh.)...... 108 + 1% 200 108% 
s: . 93% 345%, 8=6111% Mar. 10 9% Jan. 7 Equitable Office Building (sh.) (EQ) 107% + # 2,300 1134 
1K 99% 186 1184 210 Feb. 24 178% Jan. 9 Equitable Office Building pf........... ; ‘s  20té“‘ié‘«é es 
. 430 390 423 Jan. 31 410 7 Baultable Trust ..cccccccccccccccccccccce 412 +2 40 420 
2214 69% 39% 66% Jan. 4 49% - E) eo 52% , 11,500 55% 
31 33% 66% 52% 63% Jan. 7 ™ be | al oy - & 2,900 57% 
WOM 30 oa% o1% 62 Jan. 6 52% es . 55K 
*63 *62% 66 67 Feb. 16 65% rm Pittsburgh (350) (EP). SS « <« wa Se | sespes oe 
25% 21% 35% 24% 38% Jan. 23 33% Erie Steam Shovel ($5) (ERV)..... Q e4 37 7 + & 100 . 
68% 43 ith 50 7) =6Jan. 3 69 Eureka Vacuum Cleaner (sh.) (EU) Q 71 74% 71 +1 6,900 71 
7 14% 23 15% 22 0«=« Jan. 28 20 3 «Jan. 30 Exchange Buffet (sn.) (EXY)..... 50, Q 20% 20% 20% + % 100 
3% 2 8 3% 3 Feb. 29 24 Feb. 24 FAIRBANKS COMPA NY atts (FI)...... -. 1,500, Gs 0ccceee ee ; ° - 
- - » 15 3 12% Feb. 2 10% Feb. 15 Fairbanks Company pf................+++ ——— \aarsheerees pe ’ s Tie 
49% 37% = 43 3 4% Jan. 20 32% Jan. 5 Fairbanks, Morse & Co. (sh.) (FKM) Mar. 31, '28 ise 6=—Q 37% 37% 37% — 1% 100 
115 106% 112 107 108% Mar. 8 104 «Jan. 9 #£=Fairbanks, Morse & Ca. pf. Mar. 1, 28 1% Q 108% 108% 108% + 2% 300 . 
“= +r 690 655 > Feb. 7 688 Feb. 18 Farmers Loan & Trust Co...........-s+e00+5 Feb. 1, "28 a4 7) 705 700 +10 40 ee 
47% 28 47 37% Jan. 3! 42 Jan. 10 Federal Light & Traction 91) @Lr). Apr. 2, '28 {35e Q | Tt 0% + 2% 30,300 51% 
” 86 100 91% Jan. 25 98 Jan. 6 Federal Light & Traction pf. (sh.)..........- Mar. 1, °28 % Q m 14% = 101 + 2% 340 ee 
111% 41 187 60 Feb. 7 140 Feb. 7 Federal Mining & Smelting (FS)...... June 2%, ‘2 $10 se : : : ts ‘ 
105 61 x 75% Feb. 10 914% Jan. 3 Federal Mining & Smelting pf.. Mar. 15,23 1% Q 94 14% 94% - & 400 ad 
+ 23 Om 17 21% Jan. 3 18 Feb. 17 Federal Motor Truck (sh.) (FMT 53,87) Apr. 2, '28 2%e @ 19 19% 18% — % 1,300 18% 
. 230 93% 214 Feb. 2 183% Jan. 11 Fidelity-Phenix Fire .Insurance ($23) (FPX). 10, On 000 Jan. 10,°28 $2.50 SA 204 2M 203 —3 1,100 9208 
21% 4 14% 10 13 Jan. 27 11% Jan. 7 Fifth Avenue Bus temp. ctfs. (sh.) (FV).. 9,500 Apr. 17, '28 6c Q 12% 12% 12% 12% + % 30 “* 
107 96 106% 98 Oo Feb. 8 105% Jan. 13 First National Pictures ist pf. ¢ 008 Apr. 1, '28 $2 Q ; ; 10 ; ane of 
19% 38 30 19% 33% Feb. 14 28% Jan. 6 First National Stores (sh.) (FST) 006 Apr. 2, °28 3i%e 8 =—Q 28% 28% + % 4,400 28% 
2614 14% 20 14% 17% Jan. 4 14% Mar. 8 Fisk Rubber (sh.) (FK ,687 Oct. 1, '20 te .. 14% 13K 14% 14% ‘ 10,100 14% 
S44 76% 100 $1 91% Jan. 10 82 Mar. 1 Fisk Rubber Ist pf........ na % Feb, 1, ‘28 1% Q 84% Kei 84% At +2 300 84 
wm o4 102 D4%— 97% Jan. 5 92 Mar.10 Fisk Rubber ist pf. conv........... ‘500 = Feb. «1, "28 1% Q 92 92 92 92 — 2% 200 
6% 324 71% 46%, 74% Jan. 24 66 Feb. 20 Fleischmann Company (sh.) (F).........++++ 000 Apr. 2, '28 Tice 8=6Q 68, 71% 681, 70% + 2% 35,900 69% 
179% 73% 88% 35 11% Jan. 3 2 Mar. 5 Foundation Company (sh. ) (FO)... aiesacanien Y Sep. 15, '27 $1.25 .. 42% 45% 42 45 + 1% 2,86 42 
85 55% 85 5O 88% Jan. 24- 77% Feb. 18 Fox Film, A (sh.) (FOXA ‘ ‘ : Jan. 15, 28 $1 Q 80%, 82 80 80 — ¥ 78 
100% 106 115 108 113 Feb. 14 M1 Jan. 5 Franklin Simon pf. (FI8).. . Mar. 1, ‘28 1% Q 
36 19% 106% 9 65% Feb. 20 Freeport-Texas (sh.) (FT) ri.5 Feb. 1,’°28 $1.50 Q it 81 71 79% + 8% 153,900 B45 
ae : . 7) 108% Mar. # Fuller (George A.) Co. prior pf. (sh.) (FL).. 45,000 Apr. 1, °28 $1.50 Q 103% 103% 103% x103% + 1% 5300 104 
42 25% 59 bs) 18 Mar. 8 GABRIEL SNUBBER, A (sh.) (GRRA)..... 198,000 Jan 1, "28 ST\%e .. 19% 19% 8 18k — 1% 9,300 18 
9 5% 815% 2 11% Jan. 17 Gardner Motors (sh.) (GRD).......... : ee e. 13% 13% 12% 13 12,600 12% 
35 39 64% 4 60% Feb. 20 General American Tank Car (sh.) 2 $1 Q 63% 66 63 66 + 2% 15,200 66 
109 994 112% 1 10 0=6=— Jan. 9 General American Tank Car Co. o.. 1% Q 3 . 111 <  <emee es 
94% sel 96% 9 71% Feb. 20 General Asphalt (AS). es es 77% 82% 77 81% + 3% 38,700 86% 
140% 4% 144% 7 114 Feb. 2F neral Asphalt s-- % 1% @Q 122 128 121% 128 +7 2,200 «131 
120 107 40 D 7 134 . 26 General Baking pf. (s >. $2 Q 138% 139% 138 138 -1% 20 138% 
ee ss +. 27% Feb. 24 21 Feb. 4 General Cable (sh.) GaN” PTTTITTTIL TT TTT x es ee 22 22 22% 22% — %& 200 35 
= 62% 55% 6 Mar. 10 ié)=6 Feb. 9 General Cable, Class A (sh.) (GGNA)........ 200,000 + =Jan, 1, "28 $1 Q 61 65 61 64% + 3% 26,400 81 
59% 46 74% 52 75% Feb. 67 Jan. 19 General Cigar Company (sh.) (GY).........- 407,570 Apr. 1, °28 $1 Q 71% 71% 69% 69% Ws, 5,500 69 
118 109 12 116 128 = Feb. 3 12) Feb. 3 General Cigar Company pt........... 5.000.000 June 1,28 ™m™ Q : - 128 , naia . 
ce 7? 146% 81 138% Jan. 3 124 Feb. 27 General Electric (sh.) (GL) 7,211,484 Apr. 27, '28 $1 Q 1 133% 129% 133% + 2% 73,200 133% 
11% il 11% u 11% Jan. 6 11% Jan. 23 General Electric special ($10) 42,932. Apr. 27, "28 lec Q 11% 11% 11% il 5,600 11% 
32 ot 472 34 43% Mar. 9 35% Jan. 18 General Gas & Elec., A (Del.) (sh.) (GGS) 344,177 Apr 1, °28 37%e RQ 40% 4344 391, 41 + 9,890 41% 
High and.low prices are based o price given is for less then that amount. {Partly extra. {Plus stock. §Payable 


in common stock, 


xEx dividend. 


nm sales of 1(00-share lots except in special instances, where an asterisk (*) ~ Sees that the 


tPius 1%% quarterly in stock. aPayable 2%% quarterly in common stock. 
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1928 Range. STOCK ate 
High. iw. High. Date. ow tand ticker abbreviations) enna "Listed. Payable. 
3 = General Cas & Electric, Class B (sh.).. Apr. 1, ‘28 
os 113i ise = i9 General Gas & Electric 8% pf., A (sh.).. Apr , 
110% 3=— 100 113% Mar. 2 General Gas & Electric 7% pf., A (sh.) Apr. . 
105% 96 108 r. 6 General Gas & Elec. 7% pf., B (sh.)... Apr. 
14 113% 161 Mar. 10 General Motors ($25) (GM)......... Mar. 
110% 104% ae ssneoeas General Motors pf May 
108% 1 os ecesecece poe reed 4 : May 
23%, 26% n. 6 Genera I SR Ms onus ns66 eae. 6 ab obo 0 Serbads ay 
125% 4 a 4 3 General Outdoor Adv. A (sh.) (GVZA)....... Feb. 
37 52% Jan. 7 Gen, Outaoor Adv. vot. tr. ctfs. (sh.)(GVZCT) Jan 
153% 82% 123% Jan. 3 General Railway Signal on. ) (GRS)......+6+ Apr 
116 104 11354 Feb. 18 General Railway Signal pf..........-..0se008 Apr 
Jan. 3 Genera! Refractories (sh.) (GRX). cowwe oveene Jan. 
100% 33% 104 Jan. 24 Gillette Safety Razor (sh.) (GIL)......... Mar 
59 35% 43% Jan. 31 Gimbel a Cth.) (GI)... ce eee eee cee — 622,500 gs ewes 
108% 91 98 Jan. 12 Gimbel Brothers pf..............ee-eeeeee: Feb. 
20 14% 9 Feb. 2 Glidden Company .) (GLN).: Apr. 
10: 86 99%, Feb. 7 Gliaden Company prior pf............+.- Apr. 
125 116% 128 an. 24 Gold @ Stock Te legraph (GSX). Jan. 
78% 42 105% Feb. 15 Gold Dust (sh.) (GK).............-65. eee Feb. 
fa 42% 99% Jan. + Goodrich (B. F.) (sh.) (GR).......+...0-0005 Mar. 
111% 3 1124 Feb. 7 Goodrich (B. F} Company pf.............-. . Apr 
69% 48% 72% Jan. 4 Goodyear Tire & Rubber (eh.) (GOR) eseeee 
98% 92% 99% Jan. 13 Goodyear Tire & Rubber ist pf. (sh.)........ Apr. 1, °28 
5 ar. 6 Gotham Silk Hosiery (sh.) (GHM)........... Apr. 2, '28 
+4 —_ 87% es. 9 Gotham Silk Hosiery, non-voting............ Apr 2, ‘28 
122° 104 126 Mar. 9 Gotham Silk Hosiery pf...........s.-ese0e8 ee Feb "28 
ps4 oe 111 =Feb. 10 Gotham Silk Hosiery pf., ex warrants....... 4,930,000 ......-.. 
11% 4 12% Feb. 2 Gould Coupler, Class A ish.) re Sep. 15, °26 
sa 20% Jan. 9 Graham-Paige Motors (sh.) (GHR).......... 1,019,865 = ......... 
45 31% 44 Mar. 9 Granby Consolidated (GB) pineccaceeseoscacens July 1, '2% 
10: 79% 9g Jan. 4 Great Northern pf. (GQ)........cccc-ccecees Feb. 1. '28 
101 85% 96% Jan. 7 Great Northern pf. certificates oes senscscece 7 eb. 1, ‘28 
18 23 Jan. 24 Great Northern ctfs. for ore prop. (sh.) (OR). Apr. 30, '28 
4% 33% 38 Jan. 7 Great Western Sugar (sh.) (GSW).......... Apr. 2, '28 
123° 116% 120 Jan. 3 Great Western Sugar pf.........-.s-eee-eeee Apr. 2, ‘28 
4 30 - nae ta = Bay & hoger — Syacnsenscdenste Feb. 6, '28 
mq 5 an. 4 reene-Cananea ( ) . ° e- 
ie — 10% _ 4 Guantanamo Sugar (sh.) (G 
106 95% 107 Jan. 7 Guantanamo Sugar pf........ 
16% 35% 58% Jan. 7 Gulf, Mobile & Northern (GU) 
1124 103 107% Jan. 7 Gulf, Mobile & Northern pf 
64 40 57% Feb. 7 Gulf States Steel ( 
108% 99% 108s Feb. 16 Gulf States Steel 1 
26% 22 300060 Jan. 31 HACKEN VATER 
29% 29% 30 Jan. 13 Hackensack berm & S®,; 
29: 25% 28 Feb. 3 Hackensack Wate 2 
72 56 79% Jan. 19 Hanna (M. A.) ist A “an eee 
1,295 Jan. 17 Hanover National Barnk........ " 
jgte io” 177% Feb. 8 Harbison-Walker Ref. (HKM) ° 
110 106 120 Jan. 23 Harbison-Walker Ref. pf...........0--++s5+ ° " 
27% 22% 27% Feb. 3 Hartman Corporation, Class A (sh.) (HRT). as. i, ‘ae 
29% 18% 235% Jan. 27 PEOSeeR Cermeretien Ba ccccccccccccccceccese Mar. 1, '28 
14% 13 Feb. 8 Havana Electric peed (sh.) (HN)........ « . BBBRD necceccss 
82% 68 69% Feb. 4 Oat Mar. 1, '28 
125 76% 118" Feb. 20 Helme (George w:) Geer ($25) (GH).... Apr. 2, '28 
1 130 118 128° «Jan. 16 Helme (George W.) : Apr. 2, '28 
40% a4 38% Mar. 6 Hershey Chocolate (sh a shesedare 
73 70% 74% Jan. 19 Hershey Chocolate (sh.) pf Feb. 15, '28 
101% 108% Jan. 13 Hershey Chocolate prior pf.............see0+ Feb. 15, °28 
425 200 370 «Feb. 2 Hocking Valley (HV)..........sssesessersees 
41% 22 20% Jan. 20 Hoe (R.) Company, Class A --) (HOO): 
40% 31% 34% Jan, 24 Hollander (A.) & Son —.) (HLL)........- 
73 ou 74 Jan. 7 Homestake Mining (HM)........... watan cece 
70% 43% 69% Jan. 28 Household . ao ae COU) . ccccccccese 
ITA Sots 156% Jan. 3 Houston QOil (HO)...........66. accoceese coco & 
48% 34% 47% Feb. 29 Howe Sound (sh. 4 GR Dine ccccccssccvccccnse 4 
65% 40% 57% Jan. 9 Hudson & Manhattan (HU)..........+«. escoe SD 
90% 7 92 Jan. 10 Hudson & Manhattan pf........... coccccece e 
1% 48%, 94% Mar. 10 Hudson Motor Car (sh.) (HMT)........ eoee AS 
36% 16 44 Mar. 10 Hupp Motor Car ($10) (HUP>)..... eesgseaves 1, 
139% 121% 144% Jan. 27 ILLINOIS CENTRAL (IL)...............00- 132,786,800 
140 120% 144 Jan. 27 Illinois Central pf............ nee e 
B4 7 84 Jan. 5 Illinois Central leased lines LLL). ee . 
32% 17% 284% Jan. 9 Independent Oil & Gas (sh.) (IPX). Jan. 31, ‘28 
47 13 44% Jan. 4 Indian oe (sh.) dMY) Sp accedibaéan ‘ Mar. 1, '28 
102% 92 105 Jan. 9 Indian Motocycie pf. ..........e.seeeeees es Jan. 2 
12% ™ 13% Mar. 6 Indian Refining. ($16) CUBR) . 0.0. ccccccccs eose 
12 7™% 1344 Mar. 6 Indian Rerining Certificates. .......cesseceeee 
112 bad 110% Mar. 7 Indian Refini . 
ow, 86% M4 Jan. 6 Ingersoll Rand 
120 106% 118 Feb. 3 Ingersoll Rand 
62% 41 68 Jan. 3 Inland Steel (sh.) (ILN 
118 °" itt 118 =6@Feb. 18 Inland Steel 
Qe 12 21% Jan. 3 Inspiration Consolidated Copper ($20) (INS).. 25 
32% 30% 38% Feb. 2 Interboro Rapid Transit (IRT)............-. ° 34. 
25% 11 21% Jan. 4 Intercontinental Rubber (sh.) (IRU)......... 
16% 6% 15% Jan. 3 International Agricultural (sh.) (IGL). 
6 33 Jan. 3 Internationa! es | rior pf...... P 
120 53% 147% Feb. 3 International Business ines Mah.) (iMN) 
66% 45% 9% lar. 9 International Cement (an. CICMD oc cccccee ee 
113 102% 110% Feb. 10 International Cement pf oe 
64 40% 35% Jan. 3 International Comb. Engineering (sh.) GN). 
105% 101 105% Jan. 3 International Comb. Engineering pf. (sh.)... 
2535 135% 247% Jan. 7 International Harvester -_ bi ateshoraeonewen 
139 126% 142 Jan. 7 International Harvester pf.. 
95% 62 108% Jan. 7 International Match pf. ($35) (ILM)....... 
8% 3% ™& Jan. 9 2 International Mercantile Marine (M)..... - 
35% 32 44% Jan. 17 . 20 International Mercantile Marine pt kicgule 2: 
ea, 38% 99% Jan. 27 . 2 International Nickel (825) (IK). > 
110 103% 112% Feb. 9 . 3 International Nickel pf............ Feb. 1, ‘28 
81% 39% 78% Feb. 8 - 16 International Paper Company (sh.) dP). Jan. 15, '28 
112% pL 108 Jan. 14 . 24 International Paper 7% pf....... ey Apr. 16, °28 
106 85% 1030s Jan. 6 >= § NN EE Os no cce2cc canewsenes 5, "28 
42% 23 41% Jan. 26 . 18 Rys. of Central America (IRC) 
74% 61% 75 ar. 7 , s Rys. of Central America pf... 
TS 63 68% Jan. 12 5 Be. GUE sccécscccccccee seece 
198 135% 196 Jan. 24 1 Sliver (INR)... ..cccccocccccces 
128 1098 131 Jan. 27 international Silver 7% ptf........+e.-seeseee * 
158% 1224 149% Mar. 1 International Telephone & ~~ aTT) . 
39%. 19% ‘ Jan. 2 Intertype Corporation (sh.) (TRY)........... 
Ces 1 2% Jan. 16 SOWA GONE GER) cccccccscsesecvsccesoces ° 
vee ts tae eeees Iron Products ($10) (IMO)........... secvese A 
67 48% Mi Jan. 4 Island Creek Coal ($1) (ICR)..........- ‘ | 
108 105 es soaecs Island Creek — Sp Mee cccecccces / 
86 33% 88% Feb. 10 JEWEL TEA (sh.) (JW)........- Y 
125% 111% 122% Feb. 27 Jewel Tea — ecccccces 000 
ae ee 125° Feb. 9 Johns-Manville Corporation (sh.) (JMP)....- 7),000 
ee an Feb. 14 Johns-Manville Corporation 7% pf........... s .7,500,000 
331, 10% 40% Jan. 10 Jones Bros. Tea ( Doccccscecsccscocsceses SAME NEO 
135% 134% os sesice Joliet & Chicago (JLO saceeccesee 1,500,000 
123 7 123% Feb. 9 Jones & Laughlin Steel pf. sR esas +seee« 60,000,000 
22 12% 144% Jan. 3 Jordan Motor Car (sh.) (JJ).......-+.-- 126,000 
116% 112 116% Mar. 29 K. C. POWER & LT. Ist 4 Ti sh.) GKLTY! 110,600 
109 100 111%. Feb. 20 Kansas City Power & ue st pf.,.B (sh.).. 30,000 
70% 41% 63% Jan. 7 Kansas City uthern coos ° 30,000,000 
73% 64% 7 Jan. 25 Kansas City Southern 21,000,000 
65% 49 71% Feb. 15 Keyser (Julius) & Co. eas (JK&) 200,766 
3244 ay 27% Jan. 3 Kelly-Springfield ae (335) (KK) 9,096,000 
97% 44 80 «=Jan. 26 Kelly-Springfield Tire 6% pf.. 2,950,000 
102 35 84 Jan. 6 Kelly-Springfield Tire 8% pf.. 5,624,700 
Pf 19 23% Mar. 8 Kelsey-Hayes Wheel Corporation 398,522 
110 103 110% Jan. 5 Keisey-Hayes Wheel pf. (sh.).............. 2.023.400 
0% 60 7% Feb. 10 Kennecott Copper (sh.) (KN).............-.+. 4,538,968 
45 19% 62 Jan. 19 Kinney Company (S. R.) (sh.) (KNX)....... 60.000 
93 56 96% Jan. 20 Kinney Company (G. R.): pf........-.eeeeees 
62% 49 7 Jan. 9 Kraft Phenix Cheese ($25) (KKR).....----- 
18 10 27% Feb. 20 Kresge Department Stores an) "RBS, 
Ua 45 i) Feb. 29 Kresge Department Stores of........+..+++ eo 
77% 45 73% Jan. 24 Kresge (8. S.) ($10) ag  Geecentevbaseawnd 
118 110% 117 Jan. 3 Kresge (S. S.) Company pt........ ceceees 
10512 oe 97% Jan. Kress (S. H.) Company’ an: . (KB). éeesee 
:: +s 80% Feb. 11 Kroger Grocery & Baking ~) (xR). Wrest 
rn) 34 Ww Jan. 13 iKuppenheimer (B.) ($5) (BKU)..... osdenexd Jan, 3, 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the 
xEx dividend. Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 


price given is for one then that 











Stock Transactions—New York Stock Exchange-—Con tinued 











Wed., 
eek's Week's Mar. 14. 
Ch'ge Sales. Close 
2% 300 44 
owe 124% 
1 a 
i 157 
126 
% Milly 
% 4 
% 97% 
114 an 
ly 1015, 
hy 37% 
, w0 
4 214 
OS 
07 
& 79% 
4% BY 
1% O44, 
& B54, 
‘ BK 
x a 
1 18% 
2% 43 
1% i, 
% Ow 
x q v4 
18, y 32% 
116% 
13% 278,800 129% 
400 Th 
i 10 ve 
3% 400 51% 
. 800 oe 
1! 2,700 By) 
xy 30 oe 
MG 150 24 
2% 3306 
%, * 1.800 ie 
1% 8,500 22% 
i 10 oe 
i ” ae 
1% iT at 
2% 10,600 361 
1% 7.300 72 
300 “ 
y 300 : 
~ 600 os 
1% 100 73% 
2% 1,100 65 
4% 47,600 iar 
2 23,400 45% 
2% 19,900 53% 
\ 300 es 
ti 827,700 9514 
4 309,700 44% 
i 2,800 136 
% 100 ‘a 
TB 
1% 900 red 
2 6o me 
$3,100 12% 
% 25,000 12 
z 600 ee 
1 600 (80% 
; 15,800 be 
% 100 > es 
& 4,100 18 
1 4,700 30% 
% 2,500 14% 
ly 1,500 14 
1 1,500 “s 
1% 7.400 «129 
21,400 67 
% 100 ms 
3,000 51% 
’ 100 = 104% 
4% 20,500 240 
“ 1¢ oe 
2% 39,500 =: 100% 
% 300 4% 
hy 11,100 37% 
4%, 370,600 BO, 
400 es 
M% 32,600 72% 
2,400 06 
D a ee 
1% 30 67 
; 3) oe 
&% 15,400 148% 
1 a 34% 
“$0052 
it 3000 
4 15,600 119% 
%, “1600 —-B2% 
i 8,700 12% 
a o0 
1% 10,500 36% 
% 100 es 
1% 14,600 
1% 34,200 20 
1% 30K e- 
ly 400 es 
2% 18, ano ba) 
% 120 : 
%, 23,100 R1% 
1g 100 43 
t 140 01% 
10,100 62% 
5,700 24 
100 es 
13,4 6n 
20 ae 
20 38 
47,000 —_ 


{Plus "stock. . §Payable 
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lots except in ‘special instances, where an aste risk (* 


Last Dividend Dec! 
STOCKS 

sand ticker abbreviations: 
Kuppenhelmer (B.) pf hebeeonee 
LACLEDE GAS COMPANY (LG) 
Laclede Gus Company of.... 
Lago Oj! & Transport ish.: «LGo>) 
Lambert Company ctfs. ish.) (LAM) 
Lee Rubber & Tire (sh.) (LR). 
Lehigh Valley ($50) (LV) cedaijeineel 
Lehn & Fink (sh.) (LNIP) ‘ 
Life Savers (sh.) «(LSV) 
Liggett & Myers ($25) (LM) ove 
Ligwett & Myers, Class B ($25) (LMB) 
Liggett & Myers pt ‘ haceavasate 


Payable Rate 
23 
















Lima Locomotive (sh.) (LMW)..........-.- 210,941 
Liquid Carbonic ish.) 140,059 





Loew's, Incorporated tsh.) 1,051,180 
650,000 


Loft, Incorporated (sh.) 
Long-Bell Lumber A ish.) ° 

Loose-Wiles Biscuit ($25) y 1 
Loose-Wiles Biscuit Ist 
Lorillard (P.) Company 
Loriliard (P.) Company 





3.044.800 
4,020, 97 
i 





Louisiana (i! «sh.) (LiLo 1 
Louisiana Oll pf . 4,000,000 
Louisville Gas & Elec., Class A (sh.) (LOU) 26, 268 
Louisville & Nashville (LN).......... + -117,000,000 
Ludium Steel (sh.) (LMS).........-+--eeee. 


MacANDREWS & FORBES (sh.) (MAF) 
MacAndrews & Forbes pf. (6) . 
McCall Corporation (sh.) (MW) 
McCrory Stores (sh.) (MRY) 

McCrorv Stores, Class 
MeCrory Stores pf........ - 
Mcintyre Porcupine ($5) (MYY) 
Mack Trucks (sh.) (MQ) 











fackay Companies (MK)...........0+++ . es 41,380,400 
Mackay Companies pf ‘ he 50,000,000 

Macy (R. H.) & Co. ish.) (MZ) 167 0 

Madison Square Garde .. (sh.) «MSQ> 15,342 

Magma Copper ish.) ewes 408,155 

Mahoning Coal Re Ay ($50) (MAH) 1 1,000 

Mallinson (H. R.) Company ish.) (HK) 1,000 . 

Mallinson (H. R.) Company pf ° 2,278,500 Apr 2, 14, 
Manati Sugar (MNU) pediadtaseses 10,000,000 Dec, 1 1% 


Manati Sugar pf 7 

Mandel Bros. (sh.) (MB) ° 
Manhatran Electric Supply (sh.) 
Manhattan vated guaranteed i 
Manhattan Elevated modified guaranteed 





~ 





Manhattan Shirt ($25) (MAS) 
Manhattan Shirt Ist pf 

Manila Electric Corporation (sh.) (MNR 
Maracaibo Oj! Exploration (sh.) (MAB) 
Market Street Railway (MRR) . 
Market Street Railway prior pf. 
Market Street Railway pf ose 
Market Street Railway 2d pf 
Marland Oi) (sh.) «MO» 
Marlin- Rock well GEER.) GERD ccccase . 
Martin-Parry (sh.) (MRT) esesee 
Mathieson Alkali (sh.) (AKL)...... 














Mathieson Alkali pf...... PeTTTT TTT - 2,833.20 wer 2 











1% 
May Department Stores (MA) 28, 808 255 Mat i $1 
Maytag Company (sh.) (MYG).............-. 1,600,000 Ma 1 7 
Metro-Goldwyn Pictures 4,716,540 Mar. 15 47)4c 
Mexican Petroleum (MN) 45.9% Jan. 20 

Mexican Seaboard (sh.) ” Nov, 1 30c 
Miami Copper ($5) (MMI") T35,¢ Feb. 15 3740 
Mid-Continent Petroleum (sh.) (MPZ). 1,357 Aug I Tie 
Mid-Cuntinent Petroieum pf 6,718,¢ Ma 1 1™ 
Michigan Central «MC) ‘ 18,788 mw Jar i 5] t$70 
Middle States Of) ($1) «MSO» 4.27500 July 2 0c 
Middie States i) certificate ” 

Midiand Stee! Products pf. (MPO» 9. Jan 1 t3 
Miller Rubber (sh.) (MRC <eaed ‘ 2 <<. 3 Oe 
Milwaukee Elec. Railway & Lt. pf. (MYPr) 4.500.000 Jan. 31 1% 
Minneapolis & St. Louis (MS) e “a 1,100 eecsse 

Minneapolis & St. Louis certificates 15,800 ‘ ee 
Minneapolis, St. P. & Sault Ste. Marie (MSM) 25,200,800 Dec 17. °23 4 
Minn., St. P. & Sault Ste. Marie pf 12,603,400 Dec. 17, "23 4 
Minn., St. P. & Sault Ste. M. 1. | (MSMLL). 1 $9, 5K Oct. a, “Se 2 
Missouri, Kansas & Texas (sh.) (K) 808,459 eseee . 
Missouri, Kansas & Texas pf 1.708400 Mar. 31, ‘28 1h 
Missouri Pacific (MOP) $2,830,500 = seses oe . 
Missouri Pacific pf ‘ «e+. 71,800,100 seeeese ee 
Mobile & Birmingham pf...... ? 200) 004 Jan 3, °23 2 


Montana Power «MNT). 

Montgomery Ward & Co. ish.) (MOW 
Moon Motor Car ish.) (MO) 

Morris & Essex ($)) (ME) 

Mother Lode Coalition (sh.) (MOR) 
Motion Pictures (sh.) (MPX) ° 
Moto Meter Company, Class A tsh.) (MMRA 
Motor Wheel ($10) (MRW) 

Mullins Mfg. Corp. (sh.) (MNS) 
Mullins Mfg. Corp. 8% pf 
Munsingwear (sh.) «MUN) 





Murray Corporation of America (sh.) (MUY) 299.611 








NASH MOTORS (sh.) (NSS) 2 730,00M Feb 1, *$1.0 
Nashville, Chattanooga & St. Louis (CHA) 16,000,000 Feb i s by 
National Acme Company, sta. (sh ) «(NCM) 5,000,000 Dec. i, *20 87%4ec 
National Bellas Hess Co., Inc. «sh.) (NDBH> 200,000 

Naticuai Belias Hess Company pf e 624,700 1% 
National Biscuit Company ($25) (BI) 1,163,000 $1.40 
National Biscuit Company pf 24 84,500 1% 
Nat. Cash Register, Class A ctfs. (sh.)(NCC) 1,100,000 T5ec 
National Dairy Products (NPT) Toe 





National Department Stores (sh.) (NX) 
National Department Stores Ist pf 





National Distillers Products (sh.) (NAD) 
Nationa! Distillers Products pf. ;sh.) 


























National Enameling & Stamping (sh.) (EGK) : 918 Nov. 30, °23 1 
National Enameling & Stamping Lassa Ma st, 1 
Nationai Lead (LT).......... ‘ Mar. 31, 1% 
National Lead pf., Class A Mar, 15, 1% 
National Lead pf., Class B F, 1 Why 
National Park Bank eceseecsesese d i, 6 
National Power & Light (sh.) (NPL) Mar. 1 20 
National Radiator Corporation (sh.) (NRC Mar. 15. Tie 
National Radiator Corporation pf. (sh.) Feb¢ 1, $1.75 
National Railways of Mexico Ist pf. (MEX) 28,851,000 Feb. 10, '25 2 
National Railways of Mexico 2d pf 

National Supply ($50) (NSC ‘ Feb. 15, °28 $1 
ff - FF eseeoeeseeer oeee 4 ), "27 1% 
National Surety Company (NSU). cece Apr 2, °28 2% 
National! Tea (sh.) ‘TY) ara Apr 1, °28 $1 
Nevada Consolidated C copper” (sh.) (NV) Mar. 31, "28 37 ee 
New Orleans, Texas & Mexico (NOX) 3 Mar. 1, ‘28 1% 
New York Air Brake (sh.) (AB)...........-. | 300.000 Feb. 1, ‘28 Tx 
New York Central (CN)...... on 21,302,100 Feb. 1, '28 2 
New York, Chicago & St. Louis (H) ~~ 1,954,400 Jan. 3, '28 lg 
New York, Chicago & St. Louis pf......... 32,720,000 Apr 2, °28 1% 
New York Dock (DK)...... ‘ 0s 7,000,000 Feb. 16, °22 2% 
fb ££ Fee . 10,000,000 Jan. 16, '28 $2.50 
New York & Harlem ($50) ---. 8,638,650 Jan 3, 4 $2.50 
New York & Harlem pf, ts505 haseee ere 1,361,350 Jan, $2.50 
New York, Lackawanna & Western (NL).... 10,000,000 Apr 1% 
New York, New Haven & Hartford (V) 157,117,900 Apr $1 
New York, New Haven & Hartford cony. pf. 47,408,200 Apr 1% 
New York, New Haven & Hartford Ist paid ovvseccese 

New York, Ontario & Western (OW)... . 58,113,900 Jan. 31, '27 31 
New York Railwavs pf. (sh.) (NRY) 30 eccoccccs ° 
New York State Railways (NST). Oct. 1, '23 Me 
New York State Railways pf....... July 1, '2 1% 
New York Steam pf. (sh.) (NSM) Apr 2, °28 ! 





aPayable 24% quarterly in common stock. bCas 
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Stock Transactions—New York Stock —— 




































































































































































Week's 
We 
Mz Week's Week's Mar 1, 
Hig Last Ch'ge Sales Clow 
“111 

108 es 210 
y 4 = 400 7 
i . 0.100 “ 
19% 8 i. 4 4 im 
ST% BE 0  & 
4 42 maw) 8 
4 =. 14) 3 
1 8 1 + 2,4 

Gl, "\ 
- 68. ¥ 
72 71% 1%, os 
1% 
i2 1 ». ' im én 
6% 6% ‘ 4,600 6 
1 % Mn) Mm 
2 K 13,300 
re 10 1th 
44 +) 103 000 ¥ 
i< - ly 
0 6 6.500 
oan 
9 29 + 220 % 
3 — 

14: 4% ‘ wn) } 
$2 % 2 1,100 * 
7) 1 600 7 

Lil 

“ 8 1,100 
80 ot) 130 ® 
8 » *. CLL ary 

110 " ‘4 Th . 
’ 93% ‘1.000 % 
! " oO 15 
1 A OOo} 
2 2 200 

: om, BN 
48 8.00 # 

2 % $9 0 ni 
’ iy 130 % 
+ 4 Oo 
ry we) 

4 8.200 

7 7 1m 

#2 12% ” 1 
4 + Ne 4.300 3, 
*47 

1 15% WM) iy 
4 ? ‘ “) 48, 
t % 1) 
it it 1,300 
12 2 ‘ ™ 

% +50) 
t t 1) 
82 82 we wi 
2 1 Aw mm 
n 25% rT 2A 
‘ 4 100 & 
18 RY ‘ PAELD 18 
28 7% + A 9,400 R 
20) 
7 ROM) a 
- amy % 
37 +1 6,000 

24% 1% 1 By 

1M 

4 4 1,600 4 
iT] mt mi 
is Ri mK, 140 

t - & NTT) 38 

06% my rt ; 2s = «1075 
4 4 + 1% 8 om) \ 
g 1% 1% 9.200 11k 
M4 x4 ” 

17 64 + 116,100 163 
5 158.300 | 13 
- ¢ ¥, 11.200 ® 
® 8 %, “0 
o x a) 
! m0 1A 
w 1M) wa 
= 11,800 & 
mn ” 

419 4 wn 7 

2 + 13,8) By 

BR% Re 400 8 |«68 
79 79 %, o 18 

i. wo 
° so 
(on > 1 2 aM 
69 +1 7, 160% 
14 + 1 AM 
2 1 + wea Tw 
$ is 7? OM) A 
2 min? Bw 
1 1 4) 
His rg 4 a 14.0 a 
‘ ) PCD 

-t 1 a 

Mw 1,400 
4) ) 4 1.400 12 
et) 9 20 | 18 

11 1 We 

4 65) 
t 90,200 D 
‘ + 1 7,100 M 

7% i Th 

4 1% 92, 
17 i 

44% 4 33H 
185% Oy 

%) 19% %, 1% 
i 13% 1™ 6.0) 

} 40,000 «1 
$1 y 2.900 32 

108 s TT ee La) 
7 7 % > 14) Bb 

wh 
Re 84 + 8 a 1 
10 

x2 n " 7 ee Lo b2' 

114% nN 10,51 1 
111 

5 r ‘, su) 2th 

6% 
8 8 a 

ot 

114 il ; ‘ 240 1H 
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am tly extra. {Plus stock. §Payablt 
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Yea uty Price Ranges. 
1927 
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Amount 
STOCKS Capital 
(and ticker abbreviations) Stock Listed. 


New York Steam 6% pf. 
Niagara Falis Power pf. 
Norfolk Southern (NS).........+-+00+ 
Norfolk & Western (N)... < 
Norfolk & Westerr pt 
North American ag 
North American pr. ° 
North American Bdiawee wy “ 
Northwest Telegrapa ($50) (N 
Northern Central od {(NNX) 
Northern Pacific (NP)............csse0. 
Northern Pacific eoreitionsen. eee 










Payable. 
Apr. 





—Last Dividend Declared.— 
Date Pe- 


Rate. riod. 





| me Ono Hee mene * 
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» 1, ae 
Jan. 16, '28 





i 


: @ 
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ne PEED warII@ | powders 
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Jan. 15, '28 
Apr. 1, ‘28 
Feb. 1, '28 
Feb. 1, "28 
Apr. 1,°28 
Apr. 1, °28 
Nov. 1, ‘20 
Feb. 1, ‘28 
Feb. 2,,°27 
Jan. 10, "28 
17325: 

eevee ak 





1% Q 
43%c Q 
s 69 

1 Q 
ally Q 
T5c Q 
$1.50 @ 
$1.50 SA 
$2 SA 
1% @Q 
1% Q 
1% 843. 
2c «6SA 
ie Q 
1% Q 

2 Q 

z Q 

16 2-36 ° 
2 Q 
$1.50 Q 

$1.50 

Q 

Se Q 

1 Q 
8a Q 
1% Q 

2 oe 
1% Q 
$1 es 
5Oc Q 


3 
5 
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Norwalk Tire & Rubber ($10) (NRT)....... - 1,500,000 
Norwalk Tire & Rubber 7% pf......... eseeee 1,054,600 
Nunnally Company (sh.) (NNY).........-+.+- 160,000 
OIL WELL SUPPLY ($25) (OWY)..........- 9,390,625 
fe GE RR Ferret 6,690,000 
Omnibus Corporation (sh.) (BUZ)........... 623,672 
QGumnfhas Corporation pl... ......ccccccscscess 8,826,800 
Oppenheim, Collins & Co. (sh.) (OPS).. oseee 94,565 
Orpheum Circuit ($1) (OPX)........-. ees. ° 549,170 
COMMER GUGM BE. coc ccccccccccvcccoses . 6,415,000 
Otis Elevator ($50) weP-< svseescenerene «+ 21,540,650 
Gils TRSVGRSE RE noc cccccccesscccccescceses «+. 6,500,000 
Otis Steel (sh.) (OST)... ......-cseceeseccere 741,802 
Otis Steel prior pf. «. 11,720,900 
Outlet Company (sh. ) (OTU) 100,000 
Outlet Company pf......... ee 3,500,000 
Owens Bottle ($25) os encnccecocesteceae 19,179,650 
Owens A Bos ccccsvccceses secves e -- 4,054,900 
| ay C COAST (PX) 7,000,000 
Pac ty yA. ist pf 1,525,000 
Pacific Coast 2d pf 4,000,000 
Pacific Gas & Electric 64,583,450 
Pacific Mills (PFS) 4,000 ,000 
Pacific Oli stubs (sh.) (PY) 3,500,000 
Pacific Telephone & Telegraph (PAC). - -103,000,000 
Pacific Telephone & Telegraph pf........ 82,000,000 
Packard Motor Car Company ($19) (PAI 30,042,640 
Pan-American Pet. & Trans. ($50) (PP) . 48,307,400 
Pan-American, Class B ($50) (PPR)......... 121,098,100 
Pan-American West. Pet., Ci.B (sh. car 400,000 
Panhandle Prod. & Refining (sh.) (P 198,77 
Panhandle Prod. & Refining pf.............-+ 2,935,200 
Paramount-Famous-Lasky (sh.) (FF)....... 687,839 
Park & Tilford (sh.) (PKT)...........--.+++ 200, 
Park Utah Consolidated Mines ($1) (PUC).. 2,093.500 
Pathe Excnangs (sh.) (PTH).......... eossece 700,788 
Pathe Exchange pf., Class A (sh.).......... 251,007 
Patino Mines & Ent. Con., Inc. ($20) (PAE). 22,133,020 
Peerless Motor Corporation ($50) (PSS)...... 13,429,450 
Penick & Ford - ) (PPEK)...00- oe. sevens 773 
POMO B PGE Bhs ccccccccccccccccsccccce 000 
Pennsylvania Coal & Coke ($50) (PVC) £630,300 
Pennsyivania Dixie Cement (sh.) (PXC)..... 400,000 
Pennsylvania Dixie Cement pf. A...... abana 13,000,000 
Pennsylvania Railroad $0) UPA) pcchoeceenen 499,296,400 
People’s Gas, Chicago (PO)..........seee05- 51,015,200 
Peoria & Eastern (PE) Cocecescccccccs ++ 10,000,000 
Pere Marquette (PQ)........-e-esceeeees coeee 16,000 








©::28 
7:83 
+ aa 
tome ig pe CS es St 
me: Sgamo- iste 
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ae) SOucwe Ce! 


Pere | te se an prior pf........ eccccccee . 





Pere Marque Bis cccscccecesoscseceseves ee 
Pettibone- Mulliken CBME)  cccccccccovescsoccce 
Pettibone-Mulliken 7% cum. “pf. eee 


Phiiadelphia Company ($50) (PH)........... 
Philadelphia Company 5% ~ bh +44 eteeee ° 











Ped denied 
S 49mm 
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Philadelphia ened 6% pt ’ 
Philadelphia Rapid Transit ($30). ev) 000 
Philadelphia Rapid Transit pf. ($50) ° 62 
Phila. & Reading Coal & Iron (sh.) (PRC).. 217 
Phila. & Reading Coal " ° 450,783 
Philip Morris Co. ($50) (MOS)...........- 4,135,830 
eres Jones >: D ORE) ccccccccccsecccccces 85,000 
DOME, TEs, co cececscccspcccccnesesceas 1,900,000 
Phillips Petroleum (sh.) (BP)......----eeseee 2,406,796 
Phoenix Hosiery 4 anne esece eeccescccese 875,000 
Phoenix Hoslery pf.....cccceressscccccccecs - 4,000,000 
Pierce-Arrow Hotor (sh.)- (Pz) eceneesoescies 328,750 
Pierce-Arrow Motor pf...........+++ «+++ 10,000,000 
Pierce Oil ($25) (POL)........ sovese seee 29,622,925 
Pherce Ol) Bb. ccccccccccecscccscccccccccces + 15,009,000 
Pierce Petro.cum (sh ‘(PP rrr eeeee 2,500,000 
Pillsbury Flour Mills tan D GEE pe ccccscccese 400,000 
Pillabury Pieer BOGS wl. oc cc ccvccccccccesceve 6,000,000 
Pitts., Cincinnati, Chicago & St. L. (PCC).. 68,022,700 
Pittsburgh Coal of Pennsylvania (PC)........ 40,000,000 
Pittsburgh Coa! of Pennsylvania pf...... «+. 35, x 
Pittsburzh, Fort Wayne & Chicago (FW)... 86,812,800 
Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 
Pittsburgh Steel pf. (PG Pr)........+.-- oo 000 
Pittsburgh Term Coal (PPT)..... . 

Pittsburgh Term. Coal. pf.............. 


Pittsburgh & West Virginia (PW) 
Pittsburgh, Young. & Ash. pf. (FYA) 


Porto Rican-Am, Tob. Co. “A’’ (PRT A"). . 














~ 


— t 
“INO Stee mcs 





— 


t rere 
ee ee 


ede 


te 


Porto Rican-Am, Tobacco 2 on: y 
Postum Company (sh.) (PS 
l'ressed Steel Car, (sh. (PBL). s 
Presse Bins) Car PE. occ cccccvccsces 
Producers & Refiners (350). (PFN).... 
Producers & Refiners pf. ($50).......... 
Prophylactic Brush Co. (sh.) (PYY)..... 
Public Service Electric & Gas pf. (PEG). 
Public Service Corporation, N. J. (sh.) (PUB) 
Public Service Corporation, N. J. 7% pf... 
Public Service Corporation, N. J. 8% BE ccoee Z 
Public Service Corporation, N. J. 6% pf..... 











Pullman Company (PU). 
Vullman Corporation (sh.) .. . 
Punta Alegre Suzar ($50) (PQS). 

Pure Ot] Company ($25) (PUY).........+++. 
Pure Oil Company pf................++. ccooes 413 
Purity Bakeries, Class A ($25) = soceece 
Purity ——— Class B (sh.).......+++++ eve 
Purity Bakeri Ms 6 6.0:600:50600645600000060008 
RADIO CORP. “oF AMERICA (sh.) (RA). 
Radio Corp. of America pf. ($50)...........- 18,2 
Railroad Securities Ill. Cent. stk, ctfs. (RSY) 
Rand Mines (sh.) (RIM)......-...-+seeeeeeee 


ren OU 





















Feb. 





ton 


or) 


beg do 


~— a1 





Engh mis 
ee yt t-test ore 





Readi ($50) (R)....... 
Reading ist pf. ($50) 
menting 2d _pf. 














Reis (R.) & Co. 1st pf. 
Remington-Rand, Inc. 

Remington-Rand Ist 
Remington-Rand 24 pf. . 
Remington Typewriter ist pf. 
Remington Typewriter 24 pf 

















Warns corer 


2 49 


—— 
mCte Oe! 


Mar. 10 









































Rensselaer & Saratoga (RNS)...... seeseeees 10,000, 
Reo Motor Car A ©) (IBZ). cccccccccccces . 20,000 
Republic Iron & Steel Company (RBC)...... 30,000. 
Republic Iron & Steel Company pf........... 25,000 
Reynolds Spring (sh.) (RSA)........--+-+++ pee 495,220 
Reynolds Tobacco, Ciass A ($25) (RJR)..... 10,000,000 
Reynolds Tobacco, Class B ($25)...... eeas 
Richfield Oil of California ($25) (RO)....... 29,225,394 
Rossia Insurance Company (§25) (ROS)...... 1,999,950 
Royal Dutch, New York (sh.) (RD) scans ‘ 611,303 
Rutland pf. (RV Pr)......... eceee -» 9,037,600 
ST. JOSEPH LEAD 1$10) (JO): i2T22 19,315,170 


Apr 1, ‘28 
Apr. 2, '28 
Oct. 1, '28 
Apr. 2 
Apr. 1 
Apr. 

Apr. 2. ‘28 
Jan, 1, ‘28 
Apr 2, °28 
Mar. 1, '28 
Apr. 2, '28 


Mar. 20, "28 


Q 
Q 
M 
Q 
Q 
a 
ry 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
Q 
SA 
SA 
Q 
SA 
Q 
% @Q 
87%e Q 
“1% 
$1.2 .. 
$2 ; 
; + 
‘He = 
™ Q 
2% SA 
1 
1% 
1% Q 
1% Q 
1% Q 
1% 
1% Q 
1% Q 
$1.50 SA 
1% 
$i25 Q 
“im «= 
87'4c 
$1.50 Q 
1% Q 
Me Q 
1% a 
2 
Mic OM 
1% Q- 
$1 Q 
$1.23 .. 
12%ec Q 
2 Q 
Tic Q 
Soc OG 
1% Q 
87iKC a 
SA 
$1.52 8A 
$1 Q 
Sic Q 
5 Q 
$1 ap 
1™% Q 
ix @ 
4c Q 
™% QQ 
2 Q 
1% Q 
Q 
4 SA 
+40¢ Q 
$1 Q 
1% 
i125 9 
1.25 Q 
25¢ Q 
$1.50 Q 
$1.34 
$i oe 
tiie § =Q 





High and low prices are based 0 











on sales of 100-share lots except in special instances, where an asterisk sv F ~~ cme, that the 
tPlus 1%% quarterly in stock. 


aPayable 2%% quarterly in common stock. 





price given is for leas 


— 
Mar 


then that amount 


First 





























de fe oe op 














ork Stock menage Continua’ 


Wed., 
Week's Mar. 14. 
Bales. Close 


Fe 
43 


18.3% 


61% 


103 


96% 
o4 


12% 
4444 
ib 


"3% 
344 


47% 


80 


127% 





43 
Hy 
2% 
6% 
4 
95 


{Payable 
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prices are based on 


Ranges 


Date 


Mar 
Jan 
Jan 


Jan 














sales of 
tPius 142% 











to ms 
DD Cd de 0 de Lm wd OS ty 


x 














Amour 
STOCKS Capital 
‘ang ticker abbreviaticns) Stock Listed 
St. Louis-San Francisco (FN)............... 65,368,400 
St. Louis-San Francisco pf............0++- 500,000 
St. Louis Southwestern (SS) oe 
St. Louis Southwestern pf ‘ 
Savage Arms (SA).....-.-+esseees aoe © 6s 239, 300 
Schulte Retail Stores (sh. ) (SHO)..... ” 1,116 ae 
Schulte Retail Stores pf........... 9,425,000 
Seaboard Air Line (SB).... eecaees . - 
Sees BaF BAO Baseccccéncccccecsese . 23.804 1m 
Seagrave Corporation (sh.) (SVE) Hz Me 
Sears, Roebuck & Co. (SK)..........5. e 4,200,000 
Seneca Copper (sh.) (SEN)...........+- eee 342.371 
Shattuck (F. G.) (sh.) (FHK)}.........-..-45. 350,000 
Shell Trans. & Trading ish.) (SH) 77,195 
Shell Union Oil (sh.) (SUX)..........-.. .. 10,000,000 
Shubert Theatre (sh.) (SHU> 179, 40) 
Simms Petroleum (19) (SV>.......--.+.+- 7,208,080 
Simmons Company (sh.) (SIM).......... «+» 1,000,000 
Sinclair Consolidated Oil (sh.) (SO) 4,012,002 
Sinclair Consolidated Oi) pf............0+++- 16,604, _ 
Skelly Oil ($25) (SYE) accosece - 27,396,5 
Sloss-Sheffield Steel & Iron (SLS escccecece 10/000, Peel 
Sloss-Sheffield Steel & Iron pf. «+sese2 6,700,000 
Snider Packing Company (sh.) (3N1) ceccece 129,780 
Snider Packing pf. (sn.)........ 60,900 


677,41 
5,000 000 
4s, 788 v7 


South Porto Rico Sugar (sh.) 
South Porto Rico Sugar pt.. 
Southern California Edison ( 
Southern Dairies, Class A (sh.) (SD) 
Southern Dalries, Class B (sh.)... 


BewtRere PRCihle (BA). cccccccccccccccece 
Southern Railway (SZ) ‘ 
ee Se TE, vcccccanchsncesseencess 


Southern Railwa: Mobile & Ohio —.. (one 
Spalding (A. G.) & Bros. Ist of. (SPG 

Spear & Co. (sh.) (SST)...... Co cccce 
Spear & GOs PRn ccccccevececcccccccescecce 
Spicer Manufacturing (sh.) (£3Y) 
Spicer Manufacturing pf..... ances eee 
Standard Commercial Tobacco (sh.) (SW) 
Standard Gas & Elec ish.) (SG) 
Standard Gas & Electric pf. WO) 
Standard Milling (SM)........ 











I 42 
26,274 000 
12,495,400 















Standard Milling pf.. 6,488,000 
Standard Oil of California (sh.) (SC RE 13.016,434 
Standard Oi] of New Jersey ($25) (J) 608 461 OT 

Standard Oil of New York ($25) (NY) 428 523,23 

Standard Plate Class (sh.) (SGL)..........- 200,000 
Standard Piate Gliss , pe acAindegekenencesecon 5,393,600 
Sterling Products (sh.) (SU)........ eee 639,137 
Stewart-Warner Speedometer (sh.) (STX). oe 600,000 
Stromberg Carburetor (sh.) (STB) ove 


Studebaker Company (sh.) (STU) 
Studebaker Company 
Submarine Boat (sh.) 
Sun Oi! (sh.) (SUN) 








eee Gee Gee GU, Bs ccccccecscecceses 5, 

Superior Oil (sh.) (SI). 1,121,365 
Superior steel (SSU) 10,000,000 
Sweets Company of America 5,000,000 


Sy. ‘ington certificates (sh.) (SYZ)..... 
Svmington, Class A (sh.)..........+ss.:. 
TELAUTOGRAPH COMP temp. “etfs (TZ). 
Tennessee Copper & ( *hemical (sh.) (TCC) 
Texas Corporation ($25) ( . 








Texas Gulf Sulphur (sh.) seee 2,540,000 
Texas and Pacific (T)........seecseceses 38,755,100 
Texas Pacific Coal & Oil “(TXX). 8,580,540 
Texas Pacific Land Trust, (sh.) 978,200 
Texas Pacific Land Trust (TXL) 930,900 
Thatcher Manufacturing (sh.) (TCH).... ° 120.000 
Thatcher Manufacturing cnv. pf. (sh.). ace 152,000 
The Fair (sh.) (TF).........+. Coccecceccese 252,980 
The Fair pf... cecccccecses eccceces 4,000,000 
Third Avenue (TAV r) coccccscocce 36,500,008 
Thompson (J. R.) ($25) (THM?...... eed 6.000.000 
Tide Water Associated (sh.) 


Tide Water Associated pf.......cccccccccces 
Tide Water Oj) (sh.) (TV) eee 

Tide Water Oil pf. ° osee 

Timken Poller Bearing (sh.) (TKR) 

Tobacco Products (TB) 

Tobacco Products, Class A 

Tobacco Products div. ctfs., A (sh.) (TBS) 








Transcontinental Oil (sh.) (TCN)....... «++ 3,742.29 
Transue & Williams (sh.) (TU).......... 100,000 
Twin City Rapid Transit (TW)...... 000,000 
Twin City Rapid Transit pf ose --+« 3,000,000 
UNDERWOOD-ELL-FISHER ‘(sh ») (UNX) 645,200 
Underwood-Elliott-Fisher pf. ..... a 
RE eee 

Union Carbide & Carbon (sh.) (UNC) 





Union Oi) of California ( (UCL) 

SG PGND Up occcccoccecscccescsccces 

Union Pacific pf . Seeeeecece coesces 

Union Tank Car (UTX) 300,914,000 
United Biscuit of Amenca {sh D GES cccece 323,000 
United Biscuit of cog 7% pf. . - 2,000,000 


50,606,210 
20,00) 000 


United Cigar Stores ($10 
United Cigar Stores 6% ~ 
United Drug (DRU)........ 
United Drug ist pf. ($50, 

United Dyewood ‘(UDY). 
United Dyewood pf..... 
United Fruit (sh.) (UF).... 000 
United Paperboard (PB).. ° ° 000 
United States Cast Iron Pipe % *oundry (c J) 12,000,000 
United States Cast Iron Pipe & Foundry pf.. 12,000,000 





oo S67. 750 
3 918 300 
on 





United States Distributing (UM)... H9,254 


United States Distributing pf... euess 12,903,200 
United States Express (USX)...... cccoscce BONED 
United States Hoffman Mach. (sh.) (HMY). 

United States Industrial Alcohol (UD)....... 

United States Industrial Alcohol pf.......... 


United States Leather Company (UX) 
United States Leather, Class A (sh.) 
United States Leather prior pf 


United States Realty & Imp. (sh.) (UZ) 33, 
United States Rubber Company (RU)........ 80,997,700 
United States Rubber Company Ist pf. cocccce 69,000,000 


United States Smelting, Ref. & . ML ($50) (UV 
United States Smelting, Ref. & M. pf. ($50) 
United States Steel Corporation (X)......... 
United States Steel Corporation pf....... 
United States Tobacco + eg (UB)... ° 
United States Tobacco Casscccoccccocecs 
Universal Leaf Tobacco r Me Dcccccee 
Universal Pictures Ist pf. (UVP)............ 
Universal! Pipe & Radiator (sh.) (UVX) 
Universal Pipe & Radiator pf.... 

Utah Copper 1810) Sets oxecde . > 
Utilities pr & Lt., Class A (sh. ) (ULA) 








Vv ANADIUM CC CORPORATION (sh. ) _— . 
Van Raaite (sh.) (VRT) ee 
Van Raalte ist pf...... 
Vick Chemical (sh.) (VIK 
Vicksburg, Shreveport & Pacific (VKS) ee 
Vicksburg. Shreveport @ Pacific of.......... 
Victor Talking Machine (sh.) (VKK) 

Victor Talking Machine convertible pf. (h.) 
Victor Talking Machine prior pf. 
Virgania-Carolina Chemical (VC) 
Virginia-Carolina Chemical 7% pf 
Virginia-Carolina Chemical 6% pf. 

Virginia Electric & Power 7% pf. (VE)...... 








» lots except In special instances, where an asterisk (*) indicates that the 
aPayable 2%% quarterly in common stock. bCash. 
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Stock Transactions—New York Stock Exchange—Continued 





Wed, 

Week ® Mar. i 
Sales Close 

Hu 1154, 
bow 2 
nt wiy 

> ay 

un 3 + 
‘ Oh, 
1) 1¢ 
son 23 

200 

Ti) a 
3.200 2 
— 

en) 

2534, 

uaa 

19% 

(i, 

214 

oy 

128 

sie iF 
TOO a 
iy 3 

a 
“w) 7 
00 “1 

“eM mn 
800 19 

5.80 14 

PL 98, 
0 1 
0 ’ 
ald 7 

oo | 

, 28 





85 
52 
62% 
123% 
3% 
30y 
cs | 
12% 
700 
000 15 
000 164 
200 10% 
700 jl 
900 16\ 
300 120% 
600 12% 
900 234, 
200) 
700 
600 74 
if 
v1 32 
iw) > 
000 154 
8) Z 
600 21% 
200 
0 125 
300 107 
Oo 121 
iM) 7 
we Wy 
10) a] 
000 66% 
30 13 
Hoo 39 
800 10 
100 47 
oT i) 191% 
Too 
mm ‘ 
900 7 
200 ‘ 
000 31% 
000 ‘ 
Nw 197 
900 OOy 
20 
0 
100 139 
40 
low 
600 17% 
uM) 
10% ° 
900 111% 
900 23y 
200 60% 
200 ‘ 
3, 800 644 
700 445 
100 92 
400 39% 
Mw 53 
3.700 144% 
200 139% 
200 
900 78% 
0 100 
600 23% 
R0 
100 32% 
900 90% 
S00 
w 
Me 
” 

9.000 71% 
200 14 
2,000 107% 
2.900 14% 
100 92 
1,800 47% 

§ Payable 


a? 


3 


ys: : Bagge: = 


\ 


s: S3e7E"= 
we 


\* 


: gt > 


=32 


a 


ass | sx ** 


| srBesasas 


a] 
» 
1% 
»% 
o% 
1s 















6, 1928 





imnued 


~ 


Wed, 
Week's M 
Sales. ‘Clot i. 
41,40 115% 
ty . 
2.000 siy 
"S00 Ka 
2 63, 
13,900 x 
io ah 
38,100 ig 
6.900 23 
200 
52,700 a 
3,200 





37 
200 ye 
2,000 31% 
00 os 
«197 
200 5% 
20 oe 
3 sa 
100 139 
400 
Too oe 
600 17% 
uM) pis 
“ 





900 78% 
40 100 
600 23% 
R80 . 
100 32% 
900 90% 

oO) 

w ‘ 
“ew ° 
” ou 
LL 71% 
200) 144 
wm = «107% 
pon 14% 
100 92 

47 


BOK) 


§Payable 


March 16, 1928 
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stock Transactions—New York Stock Exchange—Continued 











c——— Week's Range. — 
-—Last "arama —— — Mon.. 









































































































































io” ee — Ra STOCKS é ry Pe M Week Ww a M are 
e. ne ap! - ar. 5. jeek's eek'’s ar 
or ow. High. Low. High. Date tae. Date (and Ticker abbreviations) Stock Listed. Payable. Rate. ri First High. Low. Ch’ge. Sale. Close 
- 99% wey o- énadsens sa nonkbens Virginia: Electric & Power 6% pf............. Mar. 20, '28 i Q ie a ‘ i>  ‘ehemen ie 
wy 40 Si 36 38 8 =Jan. 17 32 Feb. 29 Virginia Iron, Coal & Coke (VK). Jan. 2, "24 1 oe 34 34 34 +2 2,000 xe 
6 70 76% 62% 62% Jan. 13 60 =Feb. 17 vere Iron, oo & Coke pf. Jan. 3, °28 hy} SA 2 62 62 i — % BT) a 
26 39% 20% Jan. 4 21% Jan.18 V. V eer 07 s (vv) Mar. 31, °28 $2 ae 22% 22% 21% 21% — 1% 4,600 21 
Hi ou 118% «695100 Jan. 28 §«=— 93% Mar. 7 V. Vivaudou pf........ Feb. 1, 28 1% Qo 94 93% «83% + 1% 700 90% 
6 10 8u 16% 43% Jan. 11 2 Jan. 7 Yolen Datinnine “WX escescese oe «se 28 29% 27% 27% 1% 180 8 
6 88 125 90 97 Jan. 12 91 Feb. G Vulcan inning pf..... Apr. 20, ‘28 1% Q os ee ——  -¢ .ebemen oe 
“is 3By 16 38 Jan. 11 22% Jan. 10 Vulcan Detinning, Class A..........--eee00++ 1,225,800 == .sseeeees os ee 25 25% 23% 23% he 120 is 
“J a 95 BBX cs.” eaeaaaie <¢ gmiones Detinning pt. TRnas A. .ccccrccccee oeé Apr. 20, *28 1% + : — - oo . . weeene a 
2 33% $1 0s 66% Jan. 14 | Feb. 18 WABASH (WA J erccccces os eo 61 62% HOOK 61 ay 9,300 70 
nw 68 101 76 9 Jan. 10 88% Feb. 7 Wal of. A Feb. 25, ‘28 1% Q 92% 93% 83 93% % 200 os 
_ o 98 65 92% Jan. 14 87 Feb. 4 Wabash. pf. B 2,461,800 Feb. 6°23 $$ A .. ns ie 9 ee 91 
3 7 23 19 2 Feb, 3 19% Jan. 3 Waldorf , ae im) er 441,610 Apr. 2, ‘28 37%ce 86 21 21% 21 21% + % 4,800 21% 
my «(12 24 17 18% Jan. 24 16 Feb. 11 Walworth pany (sh.) ( 300,000 = Mar. 15, ‘28 30c =Q 16% 16% 16% 16% + % 600 ae 
4 il 89% 123 Feb. 2 110 Jan. 5 Ward Baking, Class A an.) (wD 86,275 Apr. 2, '28 $2 Q- 115% 115% 115 115 2% mw 18 
214% 33% 17% 29% Jan. 13 23 Feb. 18 Ward Baking, Ciass ° CR.) cccescce 300,000 esecceess ee ee 23% 24% 23 23% + %& 4,200 23 
88% 100% St 97% Jan. 19 a3 Feb. 20 Ward Baking pf. ae Cevecrccccccscoccccacese 31,888,700 Apr. 2, ‘28 1% Q 96% 97 96 MY + 1% OO 97 
12 45% 18% 29% Feb. 14 22 Jan. 5 Warner Bros. Pict., Cl. A ($10) (sh.) (WBP) 1,997,800 Dec. 1, °27 —- ee 27% 28% 26% 26% - 1 14,900 27% 
aa 34% 24% 32% Jan. 6 26 » Warner-Quinlan Company (sh.) (QW)......-- 240,380 Apr. 2, ‘28 b Q 30% 30% 2814 29% — 1% 6,800 
a 43% ~— 180 635 182 Feb. 2 130% Jan. 4 Warren Brothers (sh.) (WAR)...........-.- 135,777 Apr. 2, '28 t$2 Q 179 176% 170 171% + 1% 4,000 172 
oe 71 43 55% Feb. 17 50 Jan. 6 Warren Brothers Ist pf. (5) steesecseceerce 2,000,000 r. 2, "28 Tic =Q 55% 55% 53 5c - ¥ 230 = 
be me 27 18 21% Jan. 31 18 Feb. 20 Warren Foundry & Pipe Corp 250,000 on ee 18 18% 18 18 1,100 18 
0 107% 108 10™ = i'+1 Jan. 16 106% Jan. 16 Washburn-Crosby pf. (wey). 6.825.000 1% @Q ee ° A me 6—ti(“‘(‘i tC! CC a 
‘ T5% 65% Jan. 23 6o Feb. 29 Weber & Heilbroner, Inc. (WBC)..........-- 2,500,000 $1 Q 61 61 61 61 13 200 60 
x ‘ 103% 101% 103 «Jan. 3 100 Mar. 6 Weber & Heilbroner, Inc., *. Sr 4 504 1% Q 100 100 100 100 i 200 os 
& 2% 24 NS 2% Jan. 24 1% Jan. 14 Wells Fargo Express ME GEIR ccwnscacsene 240,000 os ‘s 2% 2% 24 2% a 100 ot 
i 101% 101 103% Feb. 18 100% Mar. 3 West Penn Biectri Bbccacenscccsscogecs 2,000,000 1% Q 100% 101% 100% 101% + 1% 4m 100% 
88% 110 97% 110% Feb. 27 106% Jan. 3 West Penn Electric. Class A (sh.) (WEP).. 59.258 ix @Q 100% 100% 108 108% + & 570 10% 
95% 112% £102 114% Jan. 1 109%, Feb. 2 West Penn Electric 7% pf........-...seeecess 22,124,700 1% Q 112 113 112 112% % 540 112% 
1 108 118 111 116% Jan. 4 114% Jan. 18 West Penn Power 7% Df, WP) occccessccoce 12,707,700 1% Q 115% 115% 115% 115% \& 180 115% 
7 95 109% 100% i113 Jan. 5 1004 Feb. 9 West Penn Power 6% pf 000 000 1% @Q 110 110% 110 110 240 «108, 
a 57 53% 64 Mar. ti 53% Jan. 6 Western Dairy Products 312 $1 Q 61 63% 61 61 : 2,100 63% 
+ a8 28% 24% 35% Mar. 1 20% Jan. 5 ##Western Dairy Products, 000 oe ee 33% 34% 33 33% ' 4.300 33% 
im =o 67% 13% 304% Jan. 7 31% Feb. 8 Western Maryland ( cal “500 ei ae 40 42% 38% 391% 1% 23800 2G 
” 16% % 23 ww» Jan. 6 33% Feb. 8 Western Maryland 2d pf.... 8,561 ‘000 « oe oe 42 42 42 2 2% "100 rom 
27% 47% 23% 37% Jan. 13 28% Feb. 7 Western Pacific Railway (WR? pebnenresceunn 60,000,000 osesensen os oe 30% 32 30% 32 + & 1.800 43 
72 76% 53 62 Jan. 6 57% Feb. 9 Western Pacific Railway pf...........eseees 00.000 Apr. 5. °27 1% ee 57% 59% 575% 59 + 1% 1,909 Oy 
134% 176 14% ~«O«1 an. 3 165 Feb. 20 Western Union Telegraph (W)..........--+-+ 99,820,100 Jan. 16, "28 2 Q 169 169% 166% 166% — 24 00 16014 
ait 50% 40 57% Jan. 26 46% Jan. 4 Westinghouse Air Brake (WKM)........ cooe 8,178,121 Apr. 30, '28 Mc Q 49% 53% 49% 52% + 34% 48,800 IBY, 
3 65 9% 67% #$%104% Mar. 9 88% Jan. 5 Westinghouse E. + FF: oeppppertee 114,504,450 Jan. 31, 28 1 Q 93 104% 92% 104% 412% 125900 101% 
in 78% 108% 82% $106 Mar. 9 95% Jan. 5 Westinghouse E. & M. Ist pf. ($50)..... 3.998.700 Jan. 16, '°28 1 Q 99% 106 9% 106 + 6 ‘430—«108 
19% 13% 18% 11 14% Jan. 27 12% Jan. 6 Weston Elec. Instrument (sh.) yo 130,000 sigs sw we ses es ee 13% 134 13% 13% +, U 21") . 
m% 7 34% 30 34 =—s Feb. 16 « Jan. 3 Weston Elec. Instrument, Class A (sh d Me Q 321% 33 32% 33 — 200 ht 
2 18 130 27% 70 Jan. 27 70 Jan. 27 Wheeling & Lake , od + ia o o* . oe ° 70 a = 
m% «37 97 4% 77 an. 11 72 Feb. 20 Wheeling & Lage Eri oe ; Se OS 4 
nm D% 27% 20 244% Jan. 10 20% Feb. 21 White Eagle Oil can.) fa03:: 49¢ Q *11% 21% *1\ ” nine ee 
F) 51% 30% 41% Jan. 4 304% Feb. 21 White Motors (WHL)..............ceccecceee 000,000 Qe Q 33% 31% 33% \% 9.000 33 
m% (+22 41 26 37% Mar. 8 34% Jan. 19 White Rock Min. Springs ctfs. (sh.) (WHR). 187,729 Jan. 2, ‘28 t8i Q 37% 348% 87% + 214 3.700 35% 
os 53% 21 45 Mar. 7 36% Feb. 18 White Sewing Machine - WOW ) cccccces } ETO ee ee 45 394 41% 24 " 
in oy «Oo — £ bat &@ ee Se eee ee eo 100.000 «Feb. 0°38 88K 1% «hCG — — 
u 18 24% 13% + +%|j(Q% Mar. 6 17% Jan. 16 Willys-Overland ($5) ( _ en ane 2,633,865 Nov. 1, '20 Be .. 20% 21% 20 21 + & 105,100 BOY 
x 88% 6 87 Mar. 5 92% Jan. 3 Willys-Overland 5,700 ‘es 1% Q 97% 8 97% OR! + 1 3") ve 
im 6 17% 10 16 Feb. 14 11% Jan. 3 i. aa me ae +" + 1% : ‘in 
m 14 32% 16% 344% Feb. 14 22° Jan. 3 oe ae 20% 31% 20% 30% i: & 991, 
iy «42 81% = 58 77% Feb. 11 66 Jan. 3 % «UOMO a a 20% 
m® 120% 198% 117% 194 Jan. 3 175% Feb. 20 s128 GS mn wie wie mm «6 Oe ts 
“4 19 46 20% 34% Jan. 27 28 Jan. 5 1 oe 29% 31 28% 20 ¥ 28% 
» 4 61% 44 $5 Feb. 1 46% Jan. 19 Worthington Pump pf.. A......+-. STR ~ Oct. 1, '26 1% oe 49%, if 
b 37 4b 37 49% Feb. 1 41 Jan. 4 Worthington Pump pf., B........ 10,321,700 Oct. 1, '26 1% ** » 45 45 + %& 43% 
mam ij$%4% %om 24 a9 «=o Feb. 7 69 Feb. 27 Wright Aeronautic tae (WA 49,390 Feb. 29, '28 Mc Q 73% 77% 13% + 3% 8414 
™% 60) 72% 7 Jan. 6 Jan. 27 Wrigley (Wm.) Jr. (sh.) (WWY) 1,800,000 Jan, 3, 28 23e M 71% 74u 74% +- 2% 73%, 
8 47 % 7%  #+§|(@% Jan. 13 72% Jan. 26 YALE & TOWNE . CO (on ($25) (ra) 10. > Apr. 2, '28 1 Q Th 7 x74 + 1 0 
* 20 40 23 36% Jan. 12 27% Feb. 28 Yellow Truck & Coach ‘Cg10) (¥ Jan. 1, ‘27 18%c_.. 28% 30% 30% + 1% 31%, 
91% 90% 83% 93% Feb. it 87% Jan. 9 Yellow Truck & Coach pf............ Jan. 1, 3 1% es ‘ p a3 bas - 
69 100% 80% 1 Jan. 26 854% Mar. 8 Youngstown Sheet & Tube (sh.) (YB Mar. 31, 1% @Q ROL 90 89 i 37, 87% 
——1928 Range.——___ Net Wed's. 
High. Date. Low. Date. Expire. First, High. Low. Last. Ch'ge. Sales. Close. 
i Albany P.W.P..Mar.31 2% ™% 1% 2 oe 7.20 1%& 
3% Jan. 27 3% Feb. 16 Atchison ee 3% 3% 3% 3h - 14,700 3% 
Mar. 9 %\ Feb. 20 Butterick ...... +-Mar. 3. % 3 % 3 + 2% 28.976 i, 
33 Mar. 6 25 Feb. 16 Inter. =" -Mar. 31 32% 34 30% 30% — 1% e 4.50 29% 
% Mar. 9 % Mar. 5 Kayser, J....... Mar.26 1% 2 1% 1% ‘ 27,227 1% 
2 Feb. 17 1% Mar. 1 Pac. Seo & El..Mar.23 % % % Mw 44,900 x 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is for less than that “amount. ” ¢Partly extra. Plus stock. §Payable 
tscommon stock, xEx dividend. {Plus 1%% quarterly in stock. aPayable 2%% quarterly in common stock. bCash. 
CIRCULATION STATEMENT’ OF UNITED STATES MONEY—JANUARY 31, 1928 
pc held in HELD IN THE TREASURY aa MONEY OUTSIDE OF THE TREASURY C LATION 
” por y 
. trust against Reserve against OF CONTI- 
Geld and Silver United States (ENTAL 
Certificates Notes (and Held for Federal Held by Federal IN CIRCU LATION- UNITED 
Treasni R Banks All Reserve Banks Per STA 
KIND OF MONEY TOTAL AMOUNT (a) Total 90 Other Money Total and Agents (f) Amount Capita (ESTIMATED) 
Gold coin and bullion.. , 373,277,233 $3,501,806,253 $162,289,865 $871,470,980 $482, 106,589 364,391 GRSE . cccccccces 
Gold certificates ......... ik eadeiveat. | -ceeiaiiie <..leo ofa.  “" 'sesacaead  Seeiaiiee 1,583,963,789 075,760 1,015,888,029 B68 ccc wdeeees 
silver dollars 538,620,158 478,352,307 8,862,059 60,267,851 13,504,031 46,763,820 a waeaadn eas 
Silver certificates ........ n> - coe  ~Seee. See eS | Seabees” On “Reema 468,177,998 95,692,770 372,485,228 Ree svavessaus 
Treasury notes of I” > “aeeeicee «inte eS. “\ saektcu © sakes |) neil 1,312,250 1,312,250 6 keueadeden 
eaidiary GPE sccccccse 300,771,438 2,757,888 2,757,888 298,013,550 ‘21, 908, 781 276,104,769 |) Bree 
EY bidiacesedcseas 115,361,189 1,567,080 1,567,080 113,794,109 4,066,652 109,727,457 . Waerererrry 
United States notes...... 346,681,016 4,109,416 4,109,416 342,571,600 59,452,468 283,119,132 a he honneupe 
Federal Reserve notes.... 2,029,100,945 964,705 964,705 2,028,136,240 467,373,611 1,560,762,629 Ye errr 
Res. nk notes 4,335,468 62,241 62,241 4,273,227 36,460 4,236,767 Me wos ceseves 
National Bank notes..... 697,739,534 21,466,240 21,466,240 676,273,294 58,983,090 617,290, Ea: .asesncseat 
Comparative. RP 1928.. $8,405,886,981 d$4,011,086,130  $2,053,454,037 $156,039,088  $1,599,513,511 $202,079 ,494 $6,448,258,888  $1,771,220,212 $4,677,054,676 $39.71 117,772,000 
TM Ma scecccsses $8,616,445, 180 ™ $2,090,864,120 $155,420,72 $1,556,510,011 ,072,1 $6,695,442,318 $1,695,486, $4,999,956,062 $42.50 117,653,000 
gJan. oh BD accccceses 8,646,501, 4,179,520, 2,132,398,062 155,420,72 1,694,320,831 197,381,123 6,599 ,378,632 1,753,623,572 4,845,755, 41.65 116,351,000 
% eaepereses 8,476,904,551 2,407,741,319 696,854,226 152,979, 02¢ 1,206,341, 566, 6,766,017,458 1,005,063, 5,760,953,653 53.60 107,491, 
@farch 31, 1017......... 5, 314,227 2,944,575, 2,684,800,085 Pe = =—s he oncanece 106,796,579 5,135,538,622 953,321,522 4,182,217,100 40.32 103,716,000 
glune SiG asecscnss. 3,796,456, 764 1,845,575,888 1,507,178,879 150,000,000 iw... se 188,397, 3,458,059,755 ee ove 3,458,059,755 34.92 5 
Sk i SE Secesscccecee ,007 084,483 dz 12,420, 21,602,640 OY ere . 90,817,762 816,266,720 we ee eens meneaneenier 6.92 48,231,000 























(a) Includes United States paper currency in circulation in fo countries and the 
imount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

(b) Does not include gold bullion or foreign coin other than that held by the Treasury, 
Federal Reserve Banks, and Federal Reserve ents. Gold held by Federal Reserve Banks 
wder earmark for foreign account is excluded, and gold held abroad for Federal Reserve 


Banks is included. 
(c) These amounts are not included in the aes since the money held in trust agains 
- hy silver certificates reasury notes of 1890 is included under gold coin a | 
and standard siver’ dollars, respectively. 
(4) The amount of money held in xe against old and silver certificates and Treas- 
leit otes of 1890 should be Coguetes from thi fore combining it — total money 
ide of the Treasury to arrive at the stock. bg ane in the United State: 
e) This total includes $22,213. are of notes in process of ge ee me on, $146, "762, 792 of gold 
ed for a of Federal Reserve notes, $3,716,505 de at cireu or redemption of 
notes tet Se 630 deposited for retirement of addition ye (Act of May 
deposited as a reserve against 
(f) = See money held by the Cuban agency of the ah mot ig 
(g) Figures revised to conform to changes effective Dec. 


a 


postal savings deposits 
Rese rve Bank of Atlanta. 


1, 


e—Gold certificates are secured dollar for dollar aa gold held in the Treasury 
for Bap redem ition; silver certificates are secured dollar for dollar by standard silver 
dollars held in for their redemption; United States notes are secured by a 
gold reserve of ore, Trsneury Ss in the Treasury. This reserve fund may also be used for 
redemption of Treasury notes of 1890, which are also secured dollar for dollar 5! standard 
silver dollars held in the Treasury. Federal Reserve notes are obligations of the United 
States and a first lien on all the assets of the issuing Federal Reserve bank. Federal Re- 
serve notes are secured by the deposit with Federal Reserve agents of a like amount of gold 
or of gold and such discounted or purchased paper as is eligible under the terms of — 
Federal Reserve Act. ‘ederal Reserve banks must maintain a gold reserve of at leas’ 
40 per cent., including the gold redemption fund which must be deposited with the. United 
States Treasurer, against Federal Reserve notes in actual circulation. Lawful money has 
= deposited with the Treasurer of the United States for retirement of all outstanding 
e Reserve bank notes. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United States for 
their retirement. A 5 per cent fund is also maintained in lawful money with the Treasurer 
of the United States or the redemption of national bank notes secured by Government 
bonds. 





THE ANNALIST INDEX OF BUSINESS ACTIVITY 
(Average daily data for component series adjusted for seasonal variation) 





17 
r pon a ee 
Feb. Jan. Dec. Nov. Oct. Sept. 
Pig iron production (thousands of tons)........ 85 888 85.0 86 925 9b 
Steel ingot peempeses (thousands of tons)...... 143.5 137.4 123.4 117.1 125.7 129.8 
4 car s (thousands of cars)....... 166.5 163.1 1566 159.9 1669 169.3 
power uction (miilions of kw. hrs.) 223.2 221.9 220.2 218.5 222.9 
Bituminous ere production (thousands of tons) 1, 618 1,541 1,530 1,506 1,553 1,605 
Automobile treet production (thous. of eee 1.64 71.48 1.41 1.17 1.54 1.38 
ken auto. production (thous. of cars). 62 11.28 5.94 5.01 7.31 9.25 
Total automobile production (thousands)....... 14.26 112.76 7.35 6.18 8.85 10.63 
fotton consumption (thousands of bales)....... 22.34 22.04 21.96 24.09 23.88 26.24 
ol consumption (thousands of pounds) San aid --» 1,690 1,622 1,730 1,816 1,928 
prot an and shoe production (thousands of pairs). ... 1,062 ‘992 1,027 1,155 1.275 
production (short tons)............seeeeees 1,586 1,600 1,609 1,682 1,715 1,714 











THE ANNALIST INDEX OF BUSINESS ACTIVITY 

—--1923——_, —=$_—_—____—__—_—___1927 

Feb. Jan. Dec. Nov. Oct. Sept. Aug. July. 
Pig iron production.............. 88.6 84.4 81.0 84.7 88.7 95.1 100.0 101.0 
Steel ingot production........... 97.9 194.0 84.7 80.6 86.8 89.9 94.0 102.4 
Freight car loadings........ ..... 92.1 90.5 87.1 89.0 93.3 94.9 95.8 94.6 
Electric power production...... ses 100.9 101.1 101.1 101.0 1038 104.5 104.1 
Bituminous coa] production..... 90.9 87.3 86.7 85.5 88.3 91.4 91.5 84.3 
Automobile production .......... 97.3 87.2 50.3 42.4 60.9 73.3 81.6 73.6 
Cotton consum _ seeeseeseres 106.2 104.9 104.6 114.8 113.9 125.3 119.8 116.9 
Wool consumption .............. oe $4.0 80.7 86.2 90.6 96.4 95.7 91.5 
Boot and shoe reduction howsiode ons 98.8 92.3 95.3 107.5 118.7 125.7 122.8 
Zine production ................. 87.8 88.9 94.8 94.2 96.5 96.8 97.0 91.8 
Combined index ................. 97.2 494.7 91.0 92.9 96.56 101.7 101.9 160.7 

*Subject to revision. Revised. 
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Bond Sales, Prices and Yields 


























TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
DOLLARS CLOSING AVERAGE OF 40 ISSUES DOLLARS| 
98 . . . . : T T . - 4. 
Sen asians 
| 
+ + + } + + +—_—194 
+ + | + + + + +—192 
+ } t + 90 
' = igs 
1 486 
JAN “ERR APR yay UN Jul RUG sP ocr NOV DEC JAN FEB MAR “APR ar JUN ve AUG scp Cet NOV , pet 
1927 1928 = 
BOND AVERAGES (40 BONDS) 
Net Net 
Close Ch’'ge. Close. Ch’ge. 
I ess cad andonabenked 92.01 + .O1 a — .01 
 cevesesse 92.13 + .12 Week’ - range—High 92.50, low 92.01. 
M56 6esetdeseseenesnees 92.19 > Se BD PE iseccccccescescvecess 92.48 — .01 
SE Miseceeses 92.41 + .22 | March 3 La dateeseneaesecesews 92.50 02 
March 9. 92.50 DP © BED Dib sk esivviscscccsceneses 92.66 + .16 
BONDS SOLD ON NEW YORK STOCK EXCHANGE, BY GROUPS 
(Par Value) 
Week Ended Same Week 
. March 10, 1 1927. ange. 
« corporat thanked e ,088,000 +$10,520,400 
United States GSS RARER RPE SS: 1,440,400 19,079,600 — 17,639,200 
DE FibdhankupenyGhnkncecesacdeanesancsenecceéees 16,853,500 16,142,000 + 711,500 
gE AR SRS URES PEERS on hh mae aE aS ‘000 38, + 000 
BOR ccrnccaceccveas Sebnéesemsenevectonsesaucsee $68,946,300 $74,347,600 — $5,401,300 
BONDS INCLUDED IN MARKET AVERAGES 
RAILROADS. RAILROADS. 
Atchison, Topeka & Santa Fe gen. 4s, 1995 Union Pacific Ist 4s, 1947. 
Atlantic Coast Line Ist 4s, 1 Western Maryland 4, 1952. 
Baltimore & Ohio gold 4s, 1948. 
Chesapeake & Ohio gen. 4%s, 1992. INDUSTRIALS. 
Chicago Great Western 4s, 1959. 
Chi., Milwaukee, St. Paul & Fag 5s, 2000. American Smelting 6s, 1947. 
Chicago & Northwestern gen. 4s, 1987. American Sugar ref. 1937. 
Chicago, Rock Island & Pacific ref. 4s, 1934. American Writing Paper 6s, 1947. 
Denver & Rio Grande Wn. s. f. 5s, 1955. —— Copper 1st 6s, 1953. 
Erie consol. 4s, 1996. Armour & Co. 4s, 1939. 
Great Northern oy 1952 Int. Paper ist 5s, 1947. 
Illinois Central ref. 4s, 1955. U. S. rome gy Ist ref. 5s, 1947. 
Louisville & Nashville unified 4s, 1940. U. S. Steel 5s 


Missouri, Kansas & Texas adj. 5s, 1967 
Missouri Pacific gen. 4s, 
New York Central ref. 4igs, 2013. 


Norfolk & Western cons. 4s, 1996. 
Northern Pacific prior lien 4s, 1997. 
Pennsylvania go. ay. 3 1965. 
Reading 4 eries 1997. 
Seaboard Air Line ref. 4s, 1959. 
Southern Pacific ref. 4s, 1955. 
Southern Railway gen. 4s, 1956. 








Westinghouse "BE. & M. 5s, 1946. 
PUBLIC UTILITIES. 


Am. Tel. & Tel. deb. 5s, 1960. 

Cons. Gas. of N. Y. 8, 1945. 

Int. R. T. 5s, 1966. 

a *s County Electric 4s, 1949, stamped. 
. Rys. inc. pn 1965. 

Third Av. adj. 1960. 
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BONDS SOLD ON NEW YORK STOCK EXCHANGE ” 
-——Same Week—_ § 6 1 


Week Ended 






















March 10, 1928 1927. 
ED ccncuaccecatbenedensdesésoeessscecsdnasedsee $10,921,500 $11,318,700 
DEL cchtsacacedbabedkscsddddedeceontesesenssteess 11,833,100 13,855,300 
PD 2. cccgnci@oessbecessneccecseenbisaccaetae 13,674,500 14,835, 
DEE cespencekedeeseiccheredetatciessnesesdence 13,083,800 14,762,950 
te CPCSS COSC OKTORESERESOOS CHEE LECHCEEOCSECOCSOC8 13,298,400 020, 
CSE co ccccdoccrecscosscceccececcosccecsceseosece 6,135, 7,554,450 
SE Med cht dckeonscssccadedacusentasceentes $68,946,300 $74,347,600 
Li to date.. 628,711,500 780,911,900 
March i2. 8,835,000 12,207, 
Tuesday, tt ii athindaskceteriadanianeunws 12,415,500 15,085, 
Wednesday, March 14 15,854,000 14,993,150 
AVERAGE BOND YIELDS fo 100s 
— —Week Ended —— B10 106 
Te  high- priced bonds: Mar ” 1928. Mar. 3, 1928. Mar. 12, 197 & 10% 100 
¥. — are ERS PLO RL TT Ee 4.115% -120% 4.2an 8 1 
ear to MEO. ccc cc cc ccccecccccceseescccesceseseese 
4.083% 4.28%, we 
NEW BOND ISSUES 106%, 103 
—Week Ended —_—. B iy 97 
Mar. 9, 1928. Mar. 2, 1928. "Mar. 11, i 
DED acprirdndedcdbetscédisenasecbeseseensintiosenee $45,000,000 $48,851. 107% 104 
Public Mutilit UPASRSEEADKDEDORE DCRR Eee SK 6nes55esensés 33,279,000 18,950, 000 
Ce CL ccccccccadcoseesceecodaccoce 25,489,000 60,262,000 
6) CCGA ch eehenentenenesnkeatindeererdses 12,000,000 100,000,000 
PEEL. vacccccescesccces 12,000,000 24,500,000 
Investment corporations 1,000,000 5 
— ——__—_——— ——— @ 
ESE oT $127,768,000  $253,563,000 $135,389 fee int 
—_— ——Year to———- 10% 103 
Mar. 9 1928. Mar. 2. 1928. Mar. 1 11, 197 192 
DOA ..crvccssccrcscsecs intiebissesdsceaceeeteearee $1,354,806,894 $1,227,038,894 $1,435, 287,05 IM SF 
ANNUAL RANGE ts 
High. Lo High. iW. 100% 98 
*1928. . 93.25 Jan 91.73 Mar. 1922 82.54 Au 75.01 Jan oo 9% 
DEK Siencapecenneut 92.98 Dec 89.47 Jan 1921 76.41 Nov. 67.56 Jung Wi 9% 
MN 606006 enenbed 89.75 Dec 85.52 Jan 1920. 73.14 Oct 65.57 May 
BES cescccececcecces 85.44 Dec 81.99 Jan 1919. . 75.05 June 71.05 Deg” * 
Ct entcneecworwee 82.46 Dec 76.95 Jan. Mh os0vsecesdcenst -36 Nov. 76.65 Sep. . 
__ aes 79.43 Jan. 75.58 Oct. ___ eeepppeqeaessse 89.48 Jan. 74.24 Dec B iis* 1: 
*To date ‘ 



































































. 0% 9 
Of) ransactions—INew Or tock Ex Ng'e}:.. « 
Oc change 
my 97 
® 9 
For Week Ended Saturday, March 10 (Total Sales $68,946,300) With Closing Prices Wednesday, March } 
. ey 
UNITED STATES GOVERNMENT BONDS, Range, 1028. Wed.’s | Range.1928. Net Wed 
High. Low. High. Low.Last. ch: Sales.Close. | High.Low. High.Low.Last. Ch'ge.Sales.Clonge 't#! * 
(Figures after decimals represent 32ds of 1 per Seaee oneee Sean, Site, iOes.....000 Mme tt te 105, 102, Germ Gen, Elec 7s,'45...104% 104% 104%. 18 
. ‘ , la Ss, 1931.. - 102 13 2 ain 2 ee 9 » 6%s,"40, ex la ° 7 
101.26 101.12 Liberty 3%8, °32-47-101.18 101.13 101.13 —.7 236% 101.11 | 108% 106% Do Se, 1952. ..... 107% 106% 107% + % 41 106% | 107% 106% Germ Rep 73,'49 107% 107% 107% — % 132 Wh 9: 
101.18 101.12 Liberty 3%s. 101.12 101.12 101.12 —2 1 101% 101, Do 4%s, 1936..... 101% 101% 101% + % 13 101% | 101% 100% Gd H Stl & I Wk 7s,°45.101% 100% 101% 4 4% 15). Bee 
101.20 101.13 Lib Ist 4s, "101.16 101.16 101.16 — 4 = 5 101.6 | 1024 101% Do dis, 1929... 101% 101% 1015 — % 37 101% | 103% 102 Graz 8s, 1954 103% 103° 103% — 14 22 soy Mie IO 
W217 102.17 Lib 1st2a4is,"32-47.102.17 102.17 102.17 —7 3 102 28 100% 105" Carlsbad 8s, 1954...... 108 108 108. 1... 119 116% Gt Brit & I 5%s,’29 118% 118% 118% 2. G6 i IO 
L0G.15 102.28 Lib Ist evdigs,"32-47.103.00 102.23 102.25 — 3 67 102.29 | 102% 98% Cauca Valley ae, “1946, crieet Ee ele eR a. 106% 105% Do Sis, 1937 108% 105% 106% 4°" 70 0K lon 10 
100.26 100.12 Lib 3d 44s, 100.17 100.14 100.14 —2 374% 100.14 | 111% Set Catto Se, ist 111 110% 110% .. 37 110% | 100% 97 Gt Con El Pw (Japan) om 10 
100.18 100.9 Lib 3d 44s 100.10 100.10 100.10 —.2 2 1On1L | 11% 100% Do 8s, 1946.00.00... 110% 110% 110%, 27 110% 8, ‘ 100% 99% 99% — % 55 me Wat 
104.00 103.18 Lib 4th 4%4s,'33-38. 103.23 103.18 103.20 298% 103.17 | 102% 100% Do 7s, 1942. 102°" 101% 101% —""% 33102 96% 92% Do 6%s, 1936 Oe oo Oh 1 BE Mk 10 
108.30 103.14 Lib 4th 44s, 103.22 103.14 103.15—1 43 103.13 | 3% St% Do Gs, 1900......... —=- S&S +i = = 100 96% Greek Govt 7s, 1964.... 99 98% 99 + % 32 Mh 
116.6 sas Treas 14s, * $95.30 115.11 he as +.6 115.14 oo : ’ . A 98% +. 2” = oon 91% 91 Do 6s, 1968 91 «#91 «91 60 
15.14 2 4 Py 5.9 nf 2. o- ee ‘2 t 
has 100 21 Treas = Pie "110-19 110.11 110.19 4.6 110.15 90% 98% 94+ 14 106 Me 101% 99% HAITI 6s, 1952 100% 100 100 17 
108.10 106.27 Treas 3%48, "46-56. . 107.20 107.25 107.29 +.3 107.29 on oat — + % k by 96% 95% Hamburg State 6s,’ 4 %% 96 8%-— 4% 33 
ae ae wear | Sd Sak Ghincan ove ry Secsi,aoy San yt Me SY | I Me Heldghrg Nes) oe a eg cpa 
101% 101% Christiania Gs, 1954... .101% 100% 101%. 24 ee 103%4 102 Hungary 7%s, 1944 102% 102% 102% % 24 (10 wn 10 
emer anesen . 0 54 Colo 6%s, 1950. Si, 98% 98% — 3 { 0 0 . @ ; 
es gee 95% #1 Colombia és, 1961... .. OOM Oe One + ie oo Sing | TOO SE% Mune Con Me Tise,"40..-.1006 ee ont £ S Paws 
96% 98 ALP MTN STL 7s, ‘55. 6% 84% 9%+4 1% 31 25% = o0% = fs Ban Gs, 1947.. 98% Vi1% %&hk+ %& 93 92% Oo 7s, 1946 96% 1% WK%+ & 4 Ee 2 
4 3 w & 4 » * “ ot = 3 . ™3 Th = ett Tr: 
98% 04% Antioquia 7s, A, 1945... 994 9S 44+ 1% 15 99 - ‘ol Mtge Bank is, 1946. 95% 95% 954+ % 44 M% | 101% 98% ILSEDER STL 7s,’46...100% 100% 100% — % 10 10KR 
99 94% Do 7s, B, 1945........ 99 974% 9 + 1% 111 98% Pe 1s PA... a 194 — oie. one | 4 + % D9 96% 97% 95% Italian Ca P W 78,A,’37 97 6% %6%— % 10 Hh a - 
98% 0% Do 7s, Cl 1945 98% 96% 98% + 2 4% «98 4 -, 9g a tog aoa oat Se 96% Do 7s, B, 1947 9 95% 96 ; 73 SM wos 10 
98% 93% Do Ist 7s, 1957 98% 97% 8 + 1% 37 98 97% 95% Do Se, 1952....--..--. 97% 97 974 .. B89 97% | 7K 95% Italian P U Crd 7s,"52.. 97% 97 9T%H—""% 73 SMM ioe 
98% 93% Do 2d 7s, 1957 98% 7 oe 4+ 20 oR 101% 190 Copenhagen Tel és," 3 100% 100% 190%, 1 pie 97% Ital 1951 O81, OR 98% ss IH 16 
93% 91% Argentine 5s, 1945 92% 1% 92% .. 26 H2% | 101 98% Cordoba is. 1942. 101, 1004 10% + % 19 .. eee scope ilgili iy 1 
101s 100" Do @n. A. i957 101 100% 100% —""y% 53 100% | 101 Do 7s, 1057....... 99% 9 29 — % 50 ‘ , aren ee nee — = ae 10 
Wot yy Bo Ge. Bi Tonks: tam ‘Bom tno + St Hom | M8, SM Cote Hen te, idii:<<: a arm oe + 104 Be | sas smug “By vans asd Oo caba™ oa amet tS ae an 
00% oF 0 6 », 195 0014 99% 100 — R56 | 100% uba 5s, 1053...... ; “7 5 2 ‘ gihty . ‘ 6 eu, ist 4 
OTM ome De Sie. 162... ore oe oT — ae ore 11% 1naag Cundinamarca 7, A.'46. 97% 95% 974+ 1% 49 96% | 1064 104 Jurgens (A) 6s,'47 ———? Ss See 
0% 9% Do ae Oct. 1850 100% 99% 100 ” “es 100 111% 1 Czechoslovak, fe, 1951...111% 110% 111% 4+ Y% 40 110% a a : 
100, OOK, Do Ge, May’, 1960 100% oa 100% 1 iS Gt joo” | 12 108% Do 8s, be cene 11% 110% 1114 + % 34 110% | 100% 99 LEIPSIC 7s, 1947 100% 100 100% — % 29 IE Way 16 
ioe ome Do 6s, Oct.’ 1960 100% 90% 1004 4 u 36 1004 106-10 Do 7%s, 1343. oad 105% 105 105% — % 20 105 100% 98% Lower Austria 7%s,'50.,100% 100 100% .. 12 AR OX 16 
100%, 99% Do 6s. Feb, 1961......100%4 99% 9% +4 % GR 100% 90% 88% Low Aust Hy Ei 6%s,'44 004 89% 90% + % 38 SHE li 10 
100% 99% Do és, May, 196 1004 90% 1004 + 88 100% | IT1% 110% DANISH MU Se, A,°46.110% 110% 110% + % 4 110% 101% 90% Lyons 6s, 1934 101% 101% 1014+ % 34 Ee 10 
100% 99 Do és, 8 00%, 99% 100) ‘ 30 «100 ltt 110% Do B, 1946........110% 110% 110k + K&L 16 110% . ’ 
poles) wre Australia me... "NB 97% on” + & ian bi 106% 105% m4‘ Gs, 1942.... ion 105% 105% + 4 “22 105% 101% 99% MARSEILLES 6s,’34 101% 101 101%+ % 40 10 F 101% 10 
9 9T Do Se, 1957...... 97% 97% OTM+ % 233 97% % 97 Deutsche Bank 6s, 1932. 98% 98% 98%4— % 38 98% 37, 33% Mex Irriga 4%8,'43, asst.x33% 33% 33%4— % 3 Bh 
104% 103% Austrian 7s, 1943 104 1M%HlMY— % 2 00% 100% 96% Dominican Rep 5%2,'42.100% 100, 100 — % 17 1 Dee Ss asst 2 Seo eS a ee 
. on Jo S%s, 1940..... 99 98% 99 on 14 698% 5 io 43 26 3% X23% + % ‘ 
% 96% BAVAR STATE 6is.'45 98% 98% 984 — 4% 15 .. 102 100% Dresden 7s, 1945.......101% 101% 101%4+°% 1. 27% Do 4s, 27% 27% 27% .. 5 Nee 1¢ 
101% 98% Belgium 6s, 1955. 101% 100% 101% 4 1kt 1ody | 104% 1034 Dutch ET Sus, Mar,'53. 18% 105% 103% — % 18 .. Do 4s, 25% 23. x23 % 4 Mg i 
107% 103% Do 6%s, tom 107% 107 107% 4% 102 107% 104% 103% Do 5%s, Nov, 1953. - 103% 113% 108% .. a a 39% Do 6s,'33, asst, small. 41% 39% 4% + % WW 12%6 12 
1 106% Do 7s, 1955 108% 107% 108% 4+ % 112 108 105% 1044 Do Gs, 1947........ 104% 1044 14%+ % 4... 4 39% Do 6s, *33, asst large. 41% 39% x39% + 1 4 W3y § 
106% 104% Do Ts, 1956 106% 106 106%... «182 «106% «| 105% 104% Do Gs, 1962......... 104% 104% 104%. 16 104 i tg slag mat oe 78,"56 - 98% 98% “ 2 e we ; 
115% 114% Do 7s, 1915 Wi%1 1 74 «115% an 6%, 1952 . - 4 ae oe 245 ; 
110% 109 Do &s, 1941.. 110% 100% 110%— %% && Hox | 99 95% ELEC POWER, GER- 107% 100% Montecatini 7 is, 1937 yt: mr a ft % iS “ wean R 
113% 113 Bergen &s. 1945 113% 113% 113% .. 22 3 ANY 6%s, 1950....99 98 2 + % 31 98% ST, ex wts im 3S + 27 
i100 De 6s, 1949 "100% 100 104% "4 73 —_ 110% 107% El Taveaer Be 1948. ..110% 109% 110 4 Ff ee 104 102% Montevideo 7s,'52 103% 103% 103% + % 11 ME ® 
lh EE OR ee anes 100% Het RR France To, 1964.104 100% 104 + 1% 117 100% 93% 92% NUREMBERG 6s,"2 93% 92% 98%4 y% 17 wm 
$ rlin ys Ng s, ‘> ‘7 rie wet 1 76 7 2% D ERG 68,°52 4 923 5 Ap 
96% 4 Do 6%, 1956... 4 6%, + \y 74 mn 107% 100% FIAT deb 7s, 1946 105% 105% 105%4+ % <BR 105 103% 102% Netherlands s,'54 102% 102% 102% + % 58 1h a 
pe a —_ ee. 1945 . 5 10% + % 30 105% 96 98% Do deb 7s,'46, ex war % 9% OA+ % 2 96 4 = — Le = ‘ 105% = +e 2 % 
1 K tolivia 1947... ,1%%~— 1 MM «(105 100% 95 Finland fe, 1945..... 100% 98% 100% 23 i = New Sou ales 5s 95 m+ % 8 " 
B+, 113% mn 7s, 1958 7 — u 127 ore 101% 100 SSO COO CC . 100% 100% } % 7 wt om Rs m! _— 19. iS 14% Re | oe = a et ‘ 
01% 9% Bordeaux = 1014 31) | «6100% 101 98% Do 6%s, 1956. ...100 99% 100 4+ &% 108 100 LS » Nor ys 64s VA 102% 102% + % 2 : 
M&% 93% Brazil 6%s, 1957. o%+ 1% 310 97 101 98 Finnish 6%s, A, 1954...100% 9 100% 4 1% 19 x 102% 100% Norway 5%s, 196 100% 100% — 4% 111 1088 SS 
i % | iol 98% De oe. 1954......100 9% 0%. 6 °. 103% 102 Do 68, 133 102% 102% — % 78 10 Oy 
110% 107 «~Brazil 8s, 1941 110% + Y 70 «(110% 108% 105% Framerican Ind 7%s,'42.1084% 108 10844 \% 2 108 104% 102 Do 4s, 1944 102% 102% ‘ 126 «(10% va 
1O1 97 Brazil Cent Ry 100%. 7 86101 108% 106 French Govt 7s, 1949 108%, 107% 107% + % 31 108 103% 102 Do 6s, 1952 912 12 —- % 2 © re 1 
103 +h promen a “ ea _ 25 102% 116% 115% Do T%s. 1941. 116% 115% 116% 4+ %° 418 116% 100% 98% ORIENTAL! 3 me 100 Tr) a” 
95% risbane 5s > : m+ 3 R0 95% 110% 11 Do 8s, 1945.... 110% 110) «+110 ‘a 38 «109% Mm ‘i ORIENTAL DEV 6s,'53.100% » WOK+ & H 
87% 85% Budapest 6s, 1902 .. 87% 86% 87% + , 98 eT” 103% 101. French Nat SS L 7s,'49.103 102% 1028 76 «102% 103 101% Oslo 6s, 1955 101% 101% 101% % 10 & we 
101% 100% Buenos Aires 6%s, 1955.101 100% 100%—- \% 35 1004 100% 9 Do 5%s, 1946 100% 100 «1004 8 1% 18% 1 
96% Do 6s, 1961, w 96% My 96% 110 «96% ~| 101% 99% GERM CENT AGR BK 94 
101 96% Do 7s, 1958. 100% 100% 100% — 4% Mm 100y TW, BEE ccceccecce 101 100%101 + 3 23 «1001 104 108 PANAMA 5s, 195 -103% 103% 108% + % 7 1% 
4 - 4 4 iy % Vy 
ot % Do 7s, 1957 ° 100% 100% 100% — % 154 100% 93% 92 Do Bs, July, 1980 . o8 92% 98 + % 78 92% 1038 «(102 Do Gs, 1961 102% 102 102 — %\&% 5 ” 
9% 89% Bulgaria 7s, 1967. 93 92 92%+4+ % 112 92% | 93% 91% Do 6s, Oct., 1960..... 92% 92% 92%4— % 245 92% | 100% 98 Paris-Lyons-Med 6s,'58. 99% 9 909%+ 4% 233 MR 
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Bond Sransactions—aw York Stock Exchange—Continued 




















————_ 
a age 1928. Net Wed.'s 
fn Low. High.Low.Close. Ch'ge.Sales.Close. 
14 102 Do Tm, 2008 .......... 104 %™10i + 4% 45 103% 
10% 101 Paris-Orleans Ry 104% 103% 104 — & 35 104 
64 96 Do 5%s, 1968 6 Wh+ & 9 96% 
106% 101% Paulista Ry 7s, "42. 102% 102% 102% 1 “ 
oy 9% age gg is, 1947.... 98% 97 O7%— H ST 97% 
84 9% Peru Gs, 1960........... 93% 92% 9384+ % 572 93 
107% 106% Do 7%s, 1940......... 107% 107% 107% Cj 33 «107% 
107% 106 Do 7%s, 1056......... 1 1 107% + & 33 ee 
1104 100% Do &s, 1824-44....... HO’ 109% 109% — %& 4 
104% Do is, THs cccccccose 104% 108% 104 — & th WHY 
07% 99% Pirelli 7s, 1952.......... 106 ‘105% 105% — & 26 
Mh 80% Poland Gs, 1940......... 84% S3% 844+ 4% 40 8 
gi 98% Do 8s, | Seabee 101 100% 100% — % 88 100% 
1% 89% Do error 91% 90% W%— & 3sI 90% 
107% 105% Porto Alegre Ss, 1961. oe 107 «(107 as 8 07 
0 101% Do 7%s, 1966..... 102% 102% 102% — % 4 122% 
104 104% Prague (Greater 7s, 
ME ssceteoncctasend 105% 105 105% .. 30 105% 
— 5 
113% QUEENSLAND 7s, "4 114 113% 114 + % I 113% 
Wy 08 a eeerreete 108% 107 108% + 9 108% 
1014 RHINE MAIN DAN- 
_ vee ied UBE 7s, 1950.....--. 102% 102% 102% — KT, 
1 —s " Union 7s, gi 1B, 1 1 + % 26 ny 
$9,140 298 88 Son 1946, ex war. ..100% 100% 100%— % 42... 
8,250.49 vie 100% Rhine’ West El Power 
9, 685,64) i BOD sp ccccncessens 101% 100% 1014¥4+ % 14 .. 
, 10,178. 4 92% Do ‘és, 1952... 93% 92% 03%+ % TH 92% 
; 11,785 ,0y) ; 95% Rima Steel 7s, 1¢ 9 8% OT +1 19 = 96% 
) 5,614 1y mh 18 105% Rio Grande do Sul 106% 166 1064 4+ | 7 106% 

















107% 1064 107% + % 48 = 108 
110 oe 81 110 
93% + % 284 93% 
14% + % 12 - 





Rio de ae Rs 












































10, 109,54 * peteedind 120 118 100 +1) 15 

Do City 6%s, 1957 Sane 99% 99 B+ % n 

ey Do State Xs, "1936 106% — % 13 107% 

|\—_—_—____ 8 i 106% = pe 8s, isos aa 7% b ice _ % 8 jee 
: 100% do State 7s, 1 + 7 2% 

Mar wt T mm 94% Santa Fe, Argentine 7s, - 

i "Reser: 100 -%y% 99%+ %& 1 98% 
AE wey 90% Saxon Pub Ww ks 7s, °45.102% 101% 102 . 4 101% 
be Do ts, Bo eccccesese us ¢ + 7 
tay 10S Seine Devt of) 7s, "42. 1064 105% 105% — % 40 105 
11% 97% Serbs, Croats & Slov 8s, 
ARDS 101% 100% 101% + % 22 101% 
10 Siemens & Halske 6%, 
=e 1951, 50% paid....... 106% 106% 16% + % 343 106% 
my102 «Do 7s, 1935............ 103° 102%12%— % 7 .. 
108% 106 Do 6%s, 1051.......... 107 1066 106%— % 9 ae 
1% 98% Soissons bs, 1936........ 100% 99% 995% + Ww oe 
%% 94% Styria js, 1946.......... M% 95 95% + % 4 oe 
errr 104. Sweden aes. ES 104% 104% 1049 ~ Bs 30 soem 
—a PN SM, BL oc cccccas « 4 103% — 1% 
$135,338 0M (2 111%: Swins Bs, 1940....... 1124112 1122% 4+ 4% 17 «112 
pegeins Bf 1% 103% Switzerland 5%s, 1946...1044 108% 104 + 4% TS 108% 
Mar. 11, 197 P 
san a 9% TOHO EL PWR 7s, ‘55 100% 99% 100 <a 38 100 
$1,435, 287,008 1% Oey. | Do Gs, 1029........... 90% BO% 94+ % OT 10% 
+ h 
* bd = =, on , - 0% 31% fed + “*% 198 o1% 
Low. § 10% 99% Toxto Elec ‘lt . 100% 100% 100%... 96 100% 
75.01 Jan § 9% 97% Trondhjem 5%s, 195 . 984% 97% 98 + | 8 98% 
67.56 June§ 01 98% Tyrol Hydro El 7%s,'55.101 100 100% — % 12 101% 
f05 Dal MW 98% UJIGAWA EL POWER. i 
76.65 Sep. B soy. ye 2a BS Copen és, 737. 9% 97% OTHR+ % 21 OBE 
74.24 Dec 
, 105 102% United Stl Works Bur- 
bach 7s, 1951........ 103 102% 102%4— % 2 102% 
9% 94% Uni Stl Wks Gs, A,'31. 964 95% 964+ 1% 17h 9% 
%% 93% Do 6%s, > ‘Sl, ex war oh 95% O5% + P eis 
7% 94% Do 6s, C, 1951 batehaaie st 95 5 — 3 hy 
%% 934% Do 6%s, C, ‘51, ex war. 4 934% 934— & os 
9% 97 Upeer Austria 7s, 1945. 97% 97 97% + %& 39 a8 
@% 96% Uruguay tis, 1960....... 19%, 98% 99%+ % 132 
nN ime 108, Do 8s, Si cinsscannuts 100% 108 108% + % 22 10 
971 % WEST HALIA UN EL 
ge ™ WER 6s, 1950... 100% 100% 100% es 14 100% 
® OF Wuerttemberg Hyd El ons 008 - + 
wy éscabdeeraaes 7 ‘= 2: 
March | 
%% 94 YOKOHAMA 6s, 1961... 98% 97% 98% + 1 127 98% 

Fes iM cansnngsds ssessccssnabuannes $16,853,500 oe sia 

» F&F sin NEW YORK ISSUES. 

% 1% Wil wy 93 Sus, Nov, 1934....-..... a ae 
it 29 100 SME, Gi BOE cccsccscccese 100% 100% 100% — - 

. 6. ~~ a aes 
— 101% 100% 48, 1959 i io a 
% 7 10h Wa i fis, 196 ceoplei nie 4: 100% 10016 100% —""% 100% 

ax MR, Te ccccaseccceces 4 “ oe 
~~ & - Wie 104% 4s, 1904 ..........0.0. 105% 105410544 % 5... 
% 32 —_—_—— 
oO. Total sales ........e.000- BES a ee eee $44,000 

.— 2 CORPORATION ISSUES. 

% 33 . . 

a ; “FE wy 91% ADAMS EXP 4s, 1948.. 91% 91% 914+ % G6 ... 
24 10h 18% 107 Ajax Rubber s f 8s, '36.107% 107 107% + % 7 107% 

‘yu 63 100 4% Alaska G M deb 63,A,"255 6 6 6 ee a 

eu iy 9% Alb & Sus gtd 3%3,"46. 91% 91% 91%+ 4% 2 9% 
% 97% Allegheny Valley 4s, ‘42 98 %%— % 1 -. 

ee aa oe 

= ; m Ag m re 8, > 4 ee 2 I% 

% a 8) Am Beet Sug wa, "35 80% 80% BO%— & 3 és 

‘4% 73 144% 104 Am Chain deb tis, 1933 % 104 104 ‘ 21 108% 
% 126 wy eh) Am Cot Oil deb > ‘ 2 101% 101% =. 25 

et Wed Am Bastiat, aire -tegy toae twas. at 
i m Republics eo P 

% 152 SAR ima 101% Am Smelt & Ref 5s, “4. “tase 102 102 — % 50 102 

: ar 3 WR 10% Do te, 147....... 108% ioe PA 18 108% 
102% Am Sugar Ref 6s, 1937 10s 104% 105% 51 10415 
a 0 89% Am Tel&Tel oa ‘trds,'29 o0% 99% 99% : 97 = =—99% 

% 29 WAR 02% 100% Do conv 4%s, 1933....101% 101% 1% .. 3. 

12 KE 16% 105 Do coll trust 5s, 1946. .105% 105% 1054— 4% 60 105% 
2 rH Ly foot 108% Do 514s, 1943 sgtteese: 109 108% 108% + % 42 108% 

b% Do deb 5s, 1960....... 6 9 DA+ YH TF 106% 
6 105 Am Type Found és, 210% 105% — % 3 ..” 

40 A 101% 100 Am. Water wks & E 10044 100% 

3 col tr Se, 1934........ Y ‘ 11 ee 

% 44 SHE %K106% Do Gs, 1975........... 107 106% 106% _""y 34 
% 2 B 9% Am Writ’g Paper 6s. 91% 93 + %~ 20 i% 

5 « § 4105 Anaconda a és, : i 105% 100% -— Yo 211 105% 

SP a” sete tat, yeas unk tame ie tg 

ndes Cop deb 7s, 2 2 +1% 27 124 

4 « 96% Anglo-Chil Nit 7s, 101 102 4+ % 86 cei 

2 ..—f 4% 81% Ann Arbor ist 4s, 1995.. a nesee Ss °: 

245 SF % 91% Armour & Co 4%s, 1939 92% 924 924-— Y% 55 92 

% 145 WAR 91% 87% Arm & Co of Del 5%s,'43 91 90% WO%— K 136 91 

% 27 SAR Mey 102%, Associated Oil 6s, °35..103% 103% 108% Te iy ie 

% 1 ME ® be Ateh pA yen 4s, 95 a" © p44 a %+ % 144 97% 

, a 4s, 1985....... — \% 3 ai 

% 17 CE %% 9: Do adj 4s, ‘95, site . 93% 93% 938%+4+ % 22 93% 

% 38 WAR % Do 4s, of 1909, - 92% 92% B2%+4+ % D aa 

% 35 ‘ %% 92 Do 4s of 1905, 1953... 93 92 92% .. 7 

% 67 

9 BE Hy asx Do Tr Cont § L 43,°58 %% %Y% MY%—- Y 2 MR 

% 23 10 100% 103 Cal-Ariz 448. 62.1083 108103, 

% 111 AR % 48% Atlanta & Birm 1s, 33. 00% 88% 90%+ % 16 

% 2 } %% 91 Atlantic City R R 4s,"51 98% 98% 93% 4 1% 1 - 

128 i ae Atl Coast L ist 43,52. 97% 96% Bs +1 33 88% 

be a. é 2h 
5% 93%, N 2 Wt & St. 

% + M8 & 81% Atlantic & Dan ist 48°48 82 cL— 6 81% 
% 10 «Mm %% 74 24 4s, 1948....... 74% 4 Wk+ % 8 .. 

8 10m © 72% Atl Guif & W I 5s,'59. 74 %T% 43% 250 77% 

‘moe eer Atl Refin deb, Se, Vag 102% 101 101% 102% + 1% fm 

% 77% antic fadkin 4s,'4 ee 

¥ 5 

ye 233 ® 6% B & O Ist 4s, 1948...... My 96% 9%+ % 45 96% 





iM 100% Do 4%s, 1933......... 100% 100% 100% .. 166 100% 











Range, 1928. 
High. 


Ne 
Low. High.Low.Close. Ch'ge 


104 108% 103% t y 
- 104% 103% 104% + 
-.109 108% 109 


1% 108% Do ref Sa, A, 115. 
105% 108% Do ref 5s, 2004 


110 «+108 
aaah 1a -111% tiie 1s 
97% B% 4s,'41 96% 15% 96 
107m 1%% Do Southwn div 5s,'50.105% 105% 105% ; 

87% Do Tol, Cin div 48,'59 NS% % 88s + 
ozs 94 Barnsdalj Corp tis, °40.100% 99% 100% — \% 
92 Y% Do 6s, 1940, ex war... 91% o1% 91% + % 


88 “% 
7 ‘ or 7% — % 
94 96% Beld Heminway ‘ev 68,'36 98 nz os + 1% 
1/9% 106% Bell Tel, Pa 3s, . “48..100 108 “ri: (i % 
112% 108% Do is, C, 1960 111% 111% 111%— % 
104% 102 Beth Sti ref deb 5 42.104% 103% 104% + % 








FF Ree 








103 100% Do pur mon 5s, 36..101% 101 101% 4+ % 
105% 104% Do 6s, A, 1948........ 105% 144% 105 — % 
105% 102% Do 5%s, B, 153...... 103% 108 108 — % 


“ 
Ss 96% Bing & Bing 6%s, 1950. 97% 97% 97%4 % 
83% 79 Botany Con M_ 6%s,'34 82% 80% 82%+4 2 
71 68 Bway & 7th Av Ist cons 


i SPS 7 @ 70 42 

105% 103% Bowman & Bilt a "34..104 104 TH + & 
9 93 Bklyn City RR 5s, ‘41.. 4% 944 944— 
i st Bklyn Edison Sa, "A. 1084, ees 106%+ % 
2% Do ts, B, 1930....... 103 103 % 


"10% ‘hee Bkiyn Man Tr 68,A,'68. W% 108% ORM + 
72 64% — Q Co & Sub con . 
IDEL ncccccceceess 7 7 TW +41 
| 93% Bkiyn Union El 5s, "0% 95% ~ Se % 
Do Ss, 1950, stamped. 9% 94% 1% 
100% 106% Bklyn Union Gas 5s,'45. os Hs) bing 





27 25) Do ev 5%s, 1036 0%+ % 
98% 92% Buff, R & P con 4 st a \% 
M% 92% Bush Ter Ist 4s, - 93% 88% WK— 1 

105 100% Lio cons 5s, 1055..... “101% 101% 11%+ & 


1% 103% Bush Ter Bidgs 5s, '60.104 104 104 — % 
103% 102. By-Prod Coke 5%s, 1945.1038 108 103 + % 


104 108% CAL G & E ref 5%%8,'37.103% 103% 103% 


102% 100 Cal Pet deb 5s, 1938. .102% 101% HJ — &% 
100% 95% Cal Petroleum 58, 1939. 1005 100 100% — % 
100% 100 Camaguey Sug 78, “42.1004 100 100° — i% 
110% 100% Can Southern os, A, '62.100% 108% 10% — % 
101% 100% Cac Natl Rys 4%s, *30.100% 100% 100% — % 
102% 100% Do 4%s, 1954.......... 100% 100% 100% =. 

102% 190% Do 4%s, 1957.......... 101 100% 101 + % 
116% 115% Can North deb 7s, 1940.116 115%116 + % 
123 121% Do deb as. 1006..... 122% 122% 1 és 

103% 100 Do 4%s, 1935......... 100% 100% 100%, — %& 
92 89% Canadian "Pacific deb 4s. 0% + %& 
101% 99% Do 4%s, 1946.......... 100% 99% — % 


105% 105 Carolina ” "7 rs) hes, "38.105 105 105 ee 
109% 108 Do 6s, Ser A, 1952. cag eens Se 108% ‘00 ; 1 









90 87% Gent Brh Un Pac 4s, 1% 
1074 ion Cent of Ga cons 5s, 45. 106% om 106% + % 
102% 101 Do @s, 1629.........00 101% ious 1014y~—Cis 
108% ior” Do ref 3%, 1959...... 108% 108% 108% + % 
104% 108% Do Ss, C, 1959........ 100% 103% 108% + % 
88% 86 Cent New Eng 4s, ‘61. 864% 87 % 
119% 117% Cent of N J gen 5s "87. nit 117% 11i%— % 
99 97% Do 4s, 1987...... 97% 97%+ % 
4 94% Cent Pac ist ref 4s “49. Hs 9% 9% + 1% 
104%, 16 Ss, 1960......... —- & 
9% Do Thru Sh L 4 ° % Hy Wy CS. 
124 121% Central Sti s f as. "41. 122 122% 122 t 
14% 100 C —— Sugar 7s,’ 39.104% 103% 104% + 1 
100 99% Chesapeake Corp 5s,'47. 99% 9%, 9% + % 
101% 100% Ghee & O ref&imp 5s,°29. 1m som, 100% + % 
107% 106% Do cons Ss, 1939 107 es 
103% 192% Do gen 4%s, 1992. 10s 102% 10x 

101% 100% Do 4%s, 1930.......... 100% 1004, 1 ol ee 
95% 9% Do Greenbrier 4s, . O%e WH 95% + & 
74. 73 Chi & Alt ref 3s, 1949.. i% 73% %73%+ % 
62 59% Do 3%s, 1950 59% 59% — % 
98% 6% Chi, Bur & Q gen "4s," 38 97% 97 97™%+ % 
108% 107% Do ref 5s, 1971....... 108% 1084 108% — \% 
102% 101% Do 4%s, 1977........- 102 Ly 
91% 89% Do Ill div 3\%s, 0% Uy 

98% 96% Do Ill div 4s, 97% 96% 

93 #85 Chi & E Ill 5s, 8&8 85% 

104% 103% Chi Gas Lt &€ C: 37.104% 104% 


72% 66 Chi Gt West s, 


107% 105% Chi, Ind & L gen 5s,'ti6. 107 

9 95% Chi, Ind & So 4s, 1956... oo% 

73% 7% Chi, Mil & Pug S 4s,'49. 

Do Ctfe .....ccceees, 75 

95% Chi, Mil, St P & P 5s,'75 7 

i Do adj js, 2000...... ; 

91% Chi, M&StP gen 4s8,A,'89 2% 2% 92% 
& 1989 


Do gen 3%s, B, .. BI% H1% 81% 4 
Do gen 4%s, C, 1989..103 102% 103 + \ 
Do ref 4%s, 2014 73% . ame 73% + 1% 
Do certificates . oe rs) 


‘ Mw 
12% 74% + 2% 
Wy 14 FY 
74% 7444+ 1 
+ 


Do 5s, 2014, ctf 
Do Ist (is, 1934. 
Do deb 4%s, 1932.. 



















Do certificates sconce a vis) 1% 
Do 4s, 1925, ctfs He TH 76% + 3% 
Do 4s, 1934, etfs ; 73% 7% + 2% 
84% Chi & N W gen 3%s,'87 
Do gen 4s, 1987....... ie 95% 96% + 
Do 4 2037. . 103% 102 103%4 % 
Do gen 5s, 1987...... 15 0«115 ig 
111% Do ref 5s, 2037....... 112% 111% 112% 4 4 
Do deb 5s, 1933...... 102% 102% 102 y 
5 Do 7s, 1930.......... — 2% A — ¥ 
114% 112% Do 6%s, 1236........ 13 s— &% 
88 84 Chi Rys Ist Ss, 1927.... 8% 85% 85%4 ¥% 
93 92% Chi, RI & P gen 4s, "88. 93% 93 D2% + % 
9% 9% Do ee 4s, 1934. ° salt 5% 06 — Y% 
97% 155% Do 4% 1952. ...... 96% 9% 9O%4 YY 
108% 102% C, StP, M&O con 6s,’ 20. 102% 102% 102% — y% 
100% 100 Do «5s, 1936 ....100% 100 100% 
103% 102% C, TH & S E Ist 5s, 60. 103% 102% =r + &% 
98% M% Do ine 5s, 1960..... - 97% 97 %, 
102%, 1014 Chi Un Sta 4%s, A,’63. 102% 102% 102 + % 
106 104% Do 5s, B, 1963........ 105. 104% 105 4 
105 103% Do 5s, 1944..... ..... 104% 104 104 4 | 
119% 118 Do 6%s, C, 196%......118% 118% 118% — y% 
93 91% Chi & W Ind con 4s,'3 32. 92 91% M%+ % 
105% 105 Do 5%s, 1962... 105% 105%, 105% 4+ 
96% 95% Chile Cop deb 5s, 0M y% 
107% 107 Choc, Okl&G con 5 ° 
195% 104% Cin G&E ref 5s, \% 
103 101% C.C,C&StL ref ba A,’29. 102% 11% 101%— %& 
108% 105% Do 6s, c, OEE. «we cces a 105% 105% — 3 
195% 108% Do ref 5s, D ‘ion ..104% 104 ina i % 
93% 91% Do Cin,W&M div 4s, ‘91 tts 91% 91%— %& 
19% 99% Do 4%s, E, 1977...... 100% 99% 1004+ 1 
93% 92 Do St L Div 5s,'90.... 93% 9% 93% .. 
1080 ime c ‘Nev, Lor & W 5s,'33,. 102% a 102% — % 
106% 104% Clev Short L 41s,"61...104% 104% 104% — 
110% 108% Cley Un Trm_5%s,A,’ 72.100% 109% 1 iF 
107% 106 Do 5s, B, 1973 ......- 106% 106 106% 4+ % 
101% 101 Col Fu el & 1 5s, *43....101 O1 101 os 
97% 95% Col Ind col tr he,’34.... — & 
100% 99% Col & So Ist 4s, 1929... + % 
100 «99% «=o ~—ref 4s, Lng 4 Risows — & 
101 =99% Col G & E deb 5 . ee 
98% 97% Columbus Gas + % 
96% 95% Col Ry P & L 4! 4 &% 
9% 77% Com Cable 4s, + X& 
101% 9 Com Credit te, 1 + % 
95% 93 Do 5s, 1935 ij s6 
106% 105 Comp- -Tab Rec 6s. % 1. + & 
96% 93% Comp-Azuc _~ Ths 4 - & 
101 99% Con R&L ref 4%s,"5i,st.101 101 101 — & 
107 106 Con Gas NY db 5%s, a 106% 108% ——— % 
82% 78% Cons Coal Ma ref 5s,'50 79% 78% — \% 
nt 104% Consumers Pw 5s,'52....104% 0% 104% — ¥ 
91 7 Cont Pap B M 64s, $4.. 90 89 89% y 


101 98% Container Corp 6s.'46.. “101 100 101 4+ 4% 
103% 102% Crown W Pap 6s,'51....103% 103 103 oa 
s ore Cuba Cane Sug cv 7s, ‘30 90% 88% 89% + 1 

Do cv &s, 1930 ....... 93% oe 92% + 

% ora Cuba R R iet 5s,'52.... 98% 98% 98% — 


#8 











Wed.'s 
-Sales.Close, 
54 103% 
1 861044 
12 108% 
a3 112 
7 ‘x 
45 105% 


10 BB% 

134 1004 

30 «91% 
5 oD 


3 


18 os 
35 «(108% 
36 «411% 
14 104 
28 W1% 
38 «(105 
98 103% 
2 9% 
70 82% 
12 ee 
1” ee 
14 4% 
21 106% 
47 = (98% 


1 96 
4 100% 

301-5 .. 

101 93 


1 Tr 
17 100% 


1 108% 
7 1034 


1 +s 
‘4 101% 


iv es 
5 100% 
6 s< 
13 ee 
8 100% 
10% «101 
66 ee 
15 
12 es 
wm 
Te 1G 
5 105% 
1 108% 
1 es 
a 0 
3 108% 
10 oe 
32 -B6% 
» . 
16 os 
18 95% 
78 «104% 
2 ee 
4 121% 
13 104% 
272 9% 
2 107 
35 ee 
82 100% 
1 ee 
11 os 
18 «659% 
21 MR 
21 108\% 
32 
5 89% 
87% 
104% 
6R 
3 | «97% 
27 6T% 
23 oe 
5 es 
7O 103 
3 ae 
9 
7 4 
21 «198% 
3 a2 
79 
87 
9 
18 
7 


114 103% 
2 to 


7 
13 . 
mM 105 
14 111% 
43 85% 
5 931 


7 100 
62 103% 
41° «97% 

9 102% 
e- 2 

4 108% 

1 118% 
200 1% 
15 105% 
73 6% 

101% 
104% 


250 100% 


6 106% 
eS 


¢ os 
23 7% 
29 


11 90% 
152 9% 
5 100 
mw 15% 
19 an 
4 “¢ 
1 4% 

2 ee 
i 4% 

3 oe 
414 «106% 
79% 

8 16 
76 ROK 
21 100% 

32 103 

a3 as 

132 92 
22 4 86998% 


























































Net yed.'s 
Ch’ge.Sales. Close. 


Range,1928. 
High.Low. High.Low.Close 
110% 108% Do ref 7%s, 1936 109% 10814 10914 
100 98% Do 6s, 1936 100 100 «100 
98 6% Cuba No R R 5%s,'42.. 98 97 8T% 
108 106% Cuban-Am S col 8&s,'31..107 106% 106% — y\ 
101 100 Cuban-Dom Sug 744s,'44.101 100% 100% — 
104% 108 Cumber Tel & T 5s,'37..108% 103% 105% .. 
100% 98% Cuyamel Fruit 6s,'40...100% 100 100% 4 
96% 95% DEL & = ud ref 4s,'45. 96 9% 0% + & 
101% 100 Do 5s, 101 - ky 
196% 144% Do 35%s on 105 + 
107 104% Do 7s, 1930 54 105% + % 
102 101 Den G & Elec 5s,"51 101% 
94 92% Den RG con 4s,'36 93%+ % 
18% 964% Do con 4%s, 1986.. 97 + %& 
92 884% Den R G West is,’55... 91 
65 0% Dery (DG) Corp 7s,’42 ‘ io ee 
27% 26 Des M & Ft D 4s,"35,ctf 26 26 -— & 
103% 101% Det Ed col %. 58,33.... 2% 102% - Me 
195 103% Do ref 5s, A, 1940 104% 103% 103% — 
108% 107% Do ref ts, B, 1940 108% 108 108 + & 
106% 105% Do ref 5s, 1949 103% 105% 105%— \ 
105% 105% Do ref 5s, 1955 -105% 105% 105% — %& 
106% 195% Do Ss, 1962 106% 106 106% + 
82 80 Det & Mack ist 4s,'95 90 8 8 —2 
72 70 Do g 4s, 199: 70 70 — 1% 
102% 101% Det Riv Tun 4% 8, 61 102% 102% 102% + % 
97% 96% Det Un Ry Con 4%s, ‘32 96% 06% 96% ee 
92% 87% Dodge Bros cv deb 6s,’40 89 87% 88%+ % 
82% 80% Dold (Jacob) 6s, 1942.. 82% 81% 82% + 1 
95% 94 Donner Steel ref 7s,'42. 95% 95% 95% .. 
106% 105% Duke Pr Pow 68,A,'66. .106% 105% 106% 4 
103% ao Dul & Ir eo 56,'37..103 103 103 ee 
87% Dul, 8 Sh & At 5s,'37.. 87% 87% 87% — 1% 
101% 100% Duquesne Lt 4%s, 1967..101 100%101 + \ 
105% 192 RASTER CUBA SUG 
837 10344 102% 103% - Wy 
100% 100% E Ton, v & G div 5s, 
eae 100% 100% 100% 
110% 199% Do cons 5s, 1956.. 110% 110% 110% 
99 97% Edison Elec Ill, Bklyn 
s, 1939 na Reet: 98% 98% 98% ai 
116% 114% Edison El Ill, NY 5s,'05.115% 115% 115% — % 
106% 104% Elgin, Jol & East 5s,'41.106% 106% 106% + & 
102% 101% Eq Gas Lt, N Y, 5s,'32.101% 101% 101% oe 
106% 115% Erie Ist cons 7s, 1930..105% 105% 105% 4+ ye 
90% 89% Do cons 4s, 1996.. 89% 89% 88% + 
36% 84 Do gen 4s, 1996. 85% 844% 8%+ K 
99% "7% Do ref 5s, 1967 ---. 08% 987% 98% + & 
89% 87% Do 4s, Ser A, 1953 . 88 87% 87% + & 
89% 87 Do 4s, Ser B, 1953.. 87% 87% 87% + % 
86% 86% .Do 4s, Ser D, 1953. 86% 86% 86% — 1% 
115 112% Do Genesee Riv 6s,'57.113% 113% 113% — x 
103% 102% Do Penn col tr 4s,'51..102% 102% 102 - 
114% 118 Erie & Jersey 6s, 1955..113% 113% 118% + % 
100 8R% FEDERAL LT & TRAC 
942 . 99 98% 98% ee 
100 NBL, Do Ss, 1945 2, stpd. 98% 98% 98% . 
104% 101 Do 6s, B, 1954 102% 102 102% + ° 4 
105% 104% Do Gs, 1942 105 104% 104% — 
99 5% Federated Metals 7s,'39 95% 95% BK— 
119% 118% Fisk Rubber 8s, 1941...119% 119% 119% + 
191% 100 Fila E Coast Ry 4%s,'59 100% 100% 100% — x 
89% 83% Do 5s, 1974 7 85% 8%+ y&% 
52 45% Fonda, Johnstown & Gi é 
4%s, 1952 48 47% 47% — y 
100 89% Ft Sm Lt & Tr 5s,'36..100 99% 100 + 3% 
110% 108% Francisco Sug 7s,'42..108% 108% 108% — \ 
102% 1014 Gal H &€ 8 AM & Pac 
ext Ist 5s, 1931 101% 101% 101% » 
101% 100% Do 2d ext Ss, 1931....100% 100% 100% — % 
100% 99% Gal, ome & Hend ist 
933 ° 100 «100 ) «6100 ‘ 
117 +109 Gea . és, 1939 111 110 111 +4 
104 102% Gen Motors A C 6s,'37..103% 103% 1034 . 
107% 104% Gen Refrac Ist g 6s, "52.105 104% 105 
100% 98 Ga & Ala ist cons 5s,'45 98 98% 8% % 
108% 107% Goodrich (B F) Co Ist 
6G\%s, 1947 ... OBY 107% 108 
95% 83 Goodyear Tr é RSs, "37 93% 93° 83. 
193 102 Gotham S H 6s, 1936 102% 102 102% 4+ \% 
101 100% Gr R & Ind ext +%s, 41.101 101 101 + & 
116% 115% Gr Tr Ry of Can 7s, '40.116% 115% 110% + &% 
100% 109 Do 6s, 1936 198% 108 109 ee 
116 114% Gt No Ry gen 7s, A, "36.116 115 115 — % 
102% 190% Do ref 44s, A. 1961..101% 100% 101 — % 
roy OH Do gen 4s, 1976.....100% 99% 100%4 \% 
113% 112 Do gen 5%s, B, 1952..112% 112 112% 4+ Y\&% 
109 106% Do gen ‘is, C, 1973 107% 107% 107% — & 
100% 9% Do 4%s, 1977 100 9% 100 + & 
29% 24% Green Bay deb ctfs B 276% 26% 2% — 
108% 107% Gulf & Ship Isl ref & ter 
g 5s, 1952 107% 107% 107% — ¥&% 
98 96% Gulf States Stl Sis, 42. 97% Y7% 97% - \ 
104 103% Gulf, Mob & Nor is, "30 103% 103% 108% % 
93% 92 HAR gt PT CHES ist 
4s ot 92% 92% 92% .. 
9% w Me Hartford St Ry 4s, "1930. 25% 95% 95% + % 
78% $%75 Havana Elec 5%s, 1951. 75 75 75 ‘ 
107% 105% Hock Val Sg Is con g 
4%s, 198 106 106 106 + & 
99% 95% Hoe (R) & c oO 644s, 1934. 97% 97 97 ° 
193% 103% Houston & T C Ist is a7 10344 103% 103% — % 
102% 191% Hous B & T R Ist5s 2 ee lke 
102 10114 Housatonic R con 5 z— % 
94% 8914 Hudson Coal is, 1962 %— %&% 
102% 10907% Hud & Man ra 5s, St % 
93° Do adjust inc 5s, 2% + % 
108%, 107 Hudson Co G Ist Ss, ‘4 7 1% + % 
11% 100 Humble O & R 5s, 1937.100% 1004 100% — \K 
103% 102% Do deb 54s, 1932... 102% 102% 102% — % 
1% 105 ILL BELL TEL Ist ref 
fe, Ser A, 1956 10544 105% 105% os 
102 100% 111 Cent 4%s, If 101% 1€0% 14 + % 
96% 94% Do col tr 4s, 1952 95% 94% 94% -- 1% 
98% 96% Do ref 4s, 1955 97% 97% 9TH + | 
93% 92% #Do col trust 4s, 1953 93% 93% 93%— % 
ha, 109 Do ref Ss, 1955 109) «6108108 oe 
107% 1064 1 C & C, St L & N O ref 
Ss, Ser A, 1963 107 106% 106% + % 
101 99% Do ‘tes, 1963 ory 99% 100 + & 
101% 99% Ill Steel deb 4%s, 1940..10%%, 99% 9% — & 
101% 98 Ind Limestone tis, 41 99 8 9%+ % 
100% 99% Ind Nat Gas 5s, 1036 99% 90% 99% % 
106% 104% Ind Steel Ist 5s, 1952...105 104% 104% % 
104% 103% Inland Sti 54 1945 104 108% 108% — Yy 
102 100% Insp Copper 6% 6s, 1931 1W% 100% 100%R— KY 
79% 74% Int Rap Tr ist & r 5s, 79% 76% 78% + 14 
79 74% Do 5s, 1966, wampes 79 TO% % +1 
77% 70 Do 6s, 1932 . + 1% 
99 96%. Do cv 7s, 1932 + &% 
102 100% Do Ss, C, 1956 om 
1 7m Int Agr Corp c 5s, s % 
101% 99% Int Gt Nor is, B, 1§ % 
108% 106% Do Ist 6s, Ser A, a 
92% Do 6s, A, 1952 #. 1% 
108% 105 IntM Mc fr s t 6s, "41.106 She 
102% 100% Int Pap ref 5 A, ‘47.101 100% 101 be 
105% 103% Intl Paper 6s, 1955 104% 103% 104 — %& 
84% 81% Intl Rys of Cert Am 5s 
1975 2 844 835 Hu+ & 
95 bi | Do 6%s, 1947 94% 94 9% + Ww 
97% 94% Do 6s, 1941. 98 o% 06 —1 
96% 95% Intl Tel.& Tel 4%s. 1952 96 9% 96 + 
40% 39 lowa Cent Sis, 1938 39 39 39 — &% 
13% 10% Do ist & ref 4s, 1951. 10% 10% 10% : 
100% 100% KAN CY, FT a & MEM 
“ons 6s, 1 . 100% 100% 100% 
96% 96 Do ref 4s, 1036 Si, 96% 1% 
105% 104% Kan City Pow & Lt Ist 
be, Ser A, 1952 105% 104% 105% + % 
79% 77% Kan City So Ist 38,'50.. 78% T7% TRH .. 
102% 11d Do ref & imp 5s, 1950.102 101% 102 + 4% 





97% 
100% 
103% 
100 


BRY 
82% 
106% 
101% 


103% 


85% 
98% 


1 
108% 


105 i 
7 i“ 


102% 
0 
101% 
92% 
100% 


105 
We 


07 
93 


105% 
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Bond Transactions—New York Stoc xcnan ge—Con tinued 
| 
Net Wed.'s Range, 1928. < Net Wed.’s Range, 1928. Net Wed; 
Basen wae. High.Low.Close. Ch’ge.Sales.Close. | High.Low. , High. wey Ch en r ey Sa a Be we oene : ne 
® i) - r N Dy aa ° ia? « 
95 90% Kan City Term tet 40,00 94% 99% 99% — % 33 eR | Oe TEN. ar a 1 78% | 100% 109 San An Pub S 6s, A.'52.109% 100% 100% + % 22 
106% 105% Kan Gas & Ei Ge, A. 52.1084 100% 1004 + 6 Se Lie 1 De a ee aegis ie —"% St 16 105% 103 Schulco 64s, A, 1946...104% 104 104... © 16 
114% 105% Kayser (J) Sis, stem 1 ie + 2% SE Nom | 105% 105” De col tr ée, i990... 103% 105% 108% 4 % 48 105% | 105° 102% Do 6%s, B, 1946 103% 102% 103% + % 12 Igy 
108, 50% Kouh Gs, 1908. .... -~ 83 80% Do 4s, 1 SIe+ % 23 81% | 98 97% Scioto Val &'N E 45,80. 97% 97% 97%— % 2 ge — 
100% 106% Kelly Springfield Tire 1e 108% % 13 83% x? 5 | 80% 84% 72 Seaboard A L 4s, 190. 80% 79% 80 —I 21 my 
.. #f Se, 1851......-.. 100% 108 , 2 -S aI& %+ % 2 8% | 83% 77% Do 4s, 1950, stamped. 81% 79 79% + % 106 
% 8% Ky x &, a Ist 4%, 5 8 8 +1 1 RO a =—3 10 77% 82% 46 Do adjust 5s, 1949 oon i% a > &% 16357 ay 
° gevcesesres a. on 993 96 6%+ %& 16 oe 72% 60 Do ref 4s, 1959 . & 0 13%+3% 500 yond: 
96% Keystone Tel 5s, 1935... 96% 96% %— 4% 3 ae 2% N_Y Rys 5s, 1942, ctfs. 2% 2% 2%%— 1% 1 ws 96% 77% Do 6s, A, 1945. 86% 77% 83% + 4% 2344 +H] tuesd 
182% 1308 Kings Co El Lt . “a we 20% 13% Do inc ts, 1965....... 20% 15% 18 +2 re O4% 71% Seabd Ali Fla Gs, A,°5. 84 Ti% 79% + 3% 900 &% B wedn 
; pur money te, t 2 ‘2g 35 By 5% 75% Do 68, A, ¥ % 44 S%+ % TH 8% | 4% 6s, B, 1935 - 83% 72, Sie + 7% 76 SEE urs 
86 = 83% Kings Co E 4s,'40.stmpd 4 SS 8% » "S : 107% 10084%— % 2 ., 101 100 Seaboard & Roanoke ate 
120 «#62119 Do ist 6s, 1954.....120 119% 120 +1 23 105 Ist 5e, 1931 10 100 100 .* 1 ; 
105% 104 Kresge Found 6s, 1936.105 MH 104% — % <6 epee 3% 314-1 aT. 108% 107 Sharon Sti Hp 8s, 1941..107% 107 107 — % 12 “ & Satur 
“ 72 “y m.. ee cons 6%s, 69 67% 67% — % 3 éa ed 91% Shubert Theatre Gs, 1942 93% 91% 93 +1 33 " 
S00 OS LACES SF tt A. + 108 ~ we 2. 108% 108 N Y¥ Steam ii i 1947.108% 108% 108% oe la 99 98% Shell Union Oil 5s,' 1947. 9814 98% 98% — % 157 n T 
wet eteeesssens <a 164% 10% + % 1° 92% 9% NY, S&W Ist ref’ 58,37 92 92 am-8 3 104% 101% Sierra & S F Pow 5s,'49 103% 105% 3%+% %2 | 
104% 101% Laclede Gas 3s, 1934. ...102% 101% 102% + B® OF oily 80% 72% Do gen 3s, 1940....... 73% 73% 73% +1 1 73% | 96 93 Silesia Elec Gs, 1946 +h § 2 
105% 104% Do 3%s, C, 1953......105%4 104% 104% rae $ : 103% 101% N Y¥ Tel gen 4%s, 1939. rang Wes 102% — % 133 103 100 98 Silesian Amer 7s, 1941 90% 98% 9% + % 21 i e 
104% 100% Lake Erie&@W Ist 5s,'37.104% 104% 104% % 4 ° 111% 110% —~Do deb 6s, 1949 10% 110% 110%. 17 110% 108% 101% Simms Pet ts, 1929 * 108% 103 108% + % 40 igh. 
87% S% ian Shore & M So 3%s, : % 2 86% 109 108% Do ref 6s, I 108% 108% — % SO 108% 101. 100 =Sinclair Con Oil 7s,A,’37 100% 100 100% + % 126 mB gy: 
ee ree 8% + 2°56 «6 8% | 102 100% NY Trap Rock és, '46.102 10) 102° + % 31 102 29 97% Do Gs, D, 1930 88% 98 BAT % 8 wR sy | 
100 98% bo det 4s, 1928.. 90% “ys 34 90% 92 68D Y, & B Ist 4% ; + % 8 9% 99 6% Do Ist 6%s, B, 1988 97% 6% NTE — % 2: ie 
100 «698% «=o 4s, 1931 . egeessacs ee w%—- 4 i 105% 103% Niag Fails P ist 5s + % 43 104% 98% 97% Sin Crude Oil 5igs,"38... 98% 97% 97% + & 76 & 1% 
100% 100% Leh Val Coal Ss, i954. .100% 100% 100% — - : 39 105% Do Gs, 1932........... 5 +2 * ere 95% 94 Sinclair Pipe Line 58,'42 o% 4% 8 — %& MH I 
99% 9 Do 5a, 1974........ 1, FO We BO + gq 3 ; 10s 103% Niag, L & O P 3s, 1955.104% 103% 104 + 1% 21 104% 95% 94 Skelly Oil 5%s, 1939 2% 9% + % 8 MEY : 
106% 106% Leh Val Harb RR 5s $4.106% 106% 1% + = 7 %6% Norf So Ist ref 5s, 1961. 96% 964% 96% 4+ KY 22 i 102% 102 Smith, A Oo, 6% 1933..1024% 102 10244 %\% 5 im i 
102 100% Leh Val NY gtd 4%s,'40.101% 101% 101% + 1% 4% (91% 96% Norf & W R R Ist con 110% 108% So Porto Rico S 7s, ‘41.108 109 109 + 4% 41 . ie 
o 23% 90% Do Pa cons 4s, 203.. 91% 91) MKT & 16 rane - 97% 91% 91% + % 35 97% | 105% 104% South Bell T & T 5s, '41.105% 104% 108% + % § “ og 
Wid 0% Do Pa cons 4148, 2005. .101% 100% 101s + NT 106% | 96% 95% Do div 4s, iid. |... 96 96 a a 107% 105% So Col P 6s, Ser A,°47..106% 105% 100%.” 10 ti BM 
1114 1) == Do cons Ss, 2003...... 110 100% 100%, ~ 15 422 190% 181% Do conv 6s, 1929.....176% 176% 176% — 35% 1 °: 107% 105% So Pac Cal 5s, 1937... .105% 105% 105% — 1% 1 
123% 121% Liggett & = 7s, “#4. ed 122% 1224 ~— *% 43 97% 96% Do PC & C 4s, 1941. 96% 96% 06% 3 ph 5 93% Do col 4s, 1949 93% 93% 9%— % 1h S : 
105% 103% — Do Bs, 1951........... 1OS% 103% 13% 8 gs 133 92% 80% North Am Cmt Ses, (40. 02 88% 91% + 1% 158 92% | 90% Mi Do 44s, 1068 19% 99% {9% .. 24 mee ; 
133 133 =~ Liquid Carbonic és, °41.122% 116% 121% + *) 36 107 103% 102% North Am Ed 1957. 102% 102% 192% + M4 74 at 100 «(98% Do 4s, 1929.. 4 19% 9% -— % I” on % 
108% 1444 Loew's Gs, 1941......... 107% 106% 1 + i 17 «101 107% 100% Northern Cen Ss, * 1974. 107% 107% 107% 4m 5”. 103% 102% Do ev 5s, 1934 102% 102410@%+ % 3 | ‘ 
W1% 99% Do 6s, 1941, ex war...101%4 100% 100% + 03% Northern Ohio 1st ~~ 5. — 1% 6 + 108% 100 Do 5s, 1944 100% 10:4 l0Wy ; 
102 «100% Long Istand cons gold Th Ws Nor Ohio T & L 6s ‘— &% x} = 108% So Pac Ore 4%s, 1977 108% 108% 103\% on 112 1064 
Se, MSI ............ 7% 100% 100% — 1% 1 . No Pacific 4s, 1997..... 9 +h 71 6% 95% 93% So P, San F T Ist 18,50 94% 94% 94% 4+ 4% 32 | 
95% 94% Do gen gold 4s, 1938. ain 95% 95% — % 5 2s 44,3 4 Do gen 3s, 3047....... —- % 4 71% So Pac R R 4s, 1955 91% 9% YH % TH H 
100% 9% Do 5s, 1937.. ----100 99% 9 —- % 9 100 1% 102% Do 4%s, 2047 By ye 14 104 114% 113% So Ry 58, 1994. 113% 113% 113% + % 37 iy 
94% 92% Do ref te. ER. 93 2% 92%— % 11 ® 116% 115% Do 6s, 2047..... + % 100 113% 91% Do gen 4s, A, 1956 92% 91% 92) + % 325 om 
101% 101% Do No Sh sthe,’32.101% 101% sors ou $e. 100% 108 Ss Do 5s, C, 2047 +% 21 fe 130 118% Do gen 6s, 1956 119% 119% 119% + % 43 1 
% 5% Loriliaré, Co Sue. 1937.. 97% 97% + 1% 127 96% | jon 1 Do 538, D, 2047 BY, (+ % 15 100% 125% Do 6%s, 1956 12% 125% 1264 — % 82 Im 
108% = eS Pwr Ist 3e,A.°41. 10% 198% 1084 =, 7 ne ry 106% So pow Tel 5s, SerA,’54.108% 106% to ee 108, 
> Sn * - - ¢ = § ° oe 8) an nt is, 19 ' s = a 
"Gone 8s "Mae rr oi. a ae 4 ‘m” t * 13 95 =i osaoks as — = 101% sont Stand ‘Milling ist 5s,°30.101% 101 101% + %® o 4 F 
REE, RP ‘ : ‘ 3 ¥ ue 10841034 — ee Yt ’ 
98% Ser Loulsvilie Ry 5s, $930..98 98 _ So 88% 87 OGDEN & LC RY 4s,'48 8 87% 81% 87 x 104% 103% Do 3s, 1945 ,« AOS 108 oe 
106 108% Louisy G& E 5s, §.°52.105% 104% 105% + % 2 105% | 116% 116 Ohio Pub Ser Tn, 1946. .116% 116% trom tS Mf {STK | 104” 103” Stana Ol'N J Se, i046. :109% 10H WO + 88 OE iy 11 
24% 93% Lo & Jefferson B %,’45. 93% 93% 93% 3 ; Me 98% 96% Stand Oil N Y 4%s,'51.. 97% %% 6% .. ” I 
637 105% 105 ee le us uno 4 ee ie” His” tie * > 2 os 102% 100% Stevens Hotel 6s,A,'45..102% 101% 102 + °% 38397 one I ! 
106 105% Louis & Nashville %,°37.105% 105% 1054. Seen 108 107% Ohio River Ed 6s, 1948.108 1074 107% — 1% 3 107% — + to Sug Est of Or 7s” 1942. .101 MZ 100 100 2 on 3, : 
S0% 97%. Do unified to, 19.... 98% STH STH— % 38 97% 102% 101% Superior Oil 7s, 1929. --102%0102% 102% —% 10, BS 4 
102% 192% Do i. Bi vs can tesaee 102% 102% 102%— % 15 .. 94% 90% Old Ben Coal Ist 6s,'44. 90% 90% 90% .. 5 90% 96% Sun & Lewiston 49,'36.. 96% 96% 965 2 ° m% 2 
110% 198% Do réf 5%s, 2008..... 110 110 7. + % | oe 106% 103% Ont Pr Niag F 5s, 1943. 1044 1044 10444 f 1 104% 96% 96% Sun ' “ 7 Hy : 
108%, 108% Do Ss, B, 2003....... 108% 108% 108) ie es 9 % Oreg RR & Nav 4s, “. 95% 95 2% ; 2 7 10Tu% 10TH % 4 
104% 104% Do 4%s, C, 2008...) 104% 104% 104 —""y 8 104% | 110% 110% Oreg S L Ist con 3s 46.110% 11014 110% —""y z “s 107% 207 F nee . £o2. Ss ae ae loot +""% 4 ma 1 7 
70% 68% Do St Louis 3s, 1980.. 70 694 70 Bae 100 99% Do ref 4s, 1929........ % 3) dim | tect eee ee eo me 103i 108% 108% Lae 2 
B8% 2. Do Ath K & C 4s.°55. e978 i s 94% 92% Oreg-W RR & N 4s,’61. 93 io %— KH 24 93 ri Bs, Pe 103%, 102% 108% + % 62 toy ST 
4% Do So Mon jt 4s, 1952. 93% 98% 93%-— 4% I 98% 97% Otis Steel Gs, 1M41.....- 98%, Ss 68 O98 aes seant 112% 112% 112% 2 MR i 
10034 nose Louis, C & L 4%s, 1931..100%100% 1004, — 4% 2 iorm on 100% 100% 100% 4% 5 isa 13 
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Range, 1928. Wed.’s 
High.Low High. Low.Close. Gn'ee. Sales.Close. 
27% 10% LEHIGH POW SECUR. 26% 24% 23% + % 3,300 .. 
26%, 24% Do ctfs of dep....... 26% 2% 20% + 1% 100, 
% 52 Lone Siar Gas (2 . 34% 53% 4 iia Jo 
112) «114 MASS GAS (5)..... -112 111 2112 + 1% 40 . 
147 #147 Mass Ltg Co (3). 147 147—Csd1:4T ae 10 .. 
s506—C«d123 Mid W Util (7)..... -132 1230 130 —1 1,200 134% 
99% Do non-part pf (6). a8 v7 DS 650 ‘ 
2% 1% Do rights, w i...... 2% 3 24 P 

s1h 294 Mohawk-Hudson Power. 30% s0% 
s 6 Do warrants ......... ih : 
110) «6©107% Do ist pf (7) ... 108% 
“iy 46 Mohawk Valley (2).... 48% 
32% 27% NAT EL PWR, A (1.80) 31% 
111 108% Nat Pwr & Lt pf (7). 100% wa 
27% 22 Nat Pub Serv, A (1. 60) Fes 25% 
624% —C~#Do CB. 27% 
7 72 New England Power (2) re . 
110 102 New Bedfd G & E (4). Ht 
115% 112% N ¥ Tel pf (6%). .- 115% . 
v 7 North Amer Utility Sec. 7% ° 
9 92 Do Ist pf (6)... -. 82% Ma 92% 
2% 19% Northeast Power (60c). 20% 20% 204 % 4,600 20% 
8% +%O8 North Ont L & P pf (6) 08% 98% 08% + 3 _ 10 30 
25% 418 Northern Ohio Power.. 25% 24% 25% a 65,200 24% 
136% 123 North States Pwr (8)..134% 133. 183% — %& 3,000 — 
100% 108% Do pf (7)........+.. 100% 108% 100% — % 30 
110 1002 OHIO PUB 8S pf A (7).110 110 110 + 1% 
114 111% Ohio Bell T cum pf (7).1138 113 113 at 
26% PAC oo n ist pf (1%) 27% 27% 27% + % 
20 Penn G & E, A (71.65) 21% 21% 21% + % 
32% Penn ‘Ohio Edison (1T1) 36% j6 36 
9% Do pf (6)...........- 4y o4 + % 
19%6% Do prior pf (7) 107 108% 106% 
11 Do option warrants 14 13% 14 + &% 
100% Penn Pow & Lt pf (7).111 11% 111 + %& 
13. Penn-Ohio Sec (72c) 12% 13% 13% + ra 
68 Penn Wat & Pow (2%). 6 6%, © + % : ‘ 
BOM Fewer BSC cccccccccece 12% 11% 12%+ % : . 
Ce Mee BE scccces 6 6% 6 +1 30. 
34% Puget Sound P & L.... 48% 47% 47% — 14 700 47% 
108 Do pf (7)...... 110% 114 110% — 7 os 
m2 Do be: (6). ee + &% 00 98% 
30% RHODE ISL PU B 8 pf 
GP  ceccscesce 31% + % 200... 
22 SIERRA rae EL (2).. 30% $6+2 300 36% 
] mM Do pf éccccesee Ge mw .. 
2% 1% So Cal Edison’ rts, wi 2% ae 3,800 1% 
29% 28% Do pf A (1%) an — %& 200 
2% 2 Do pf B (1%). + & a =—26y 
wk > South Col Pow, A a 400 2% 
5 # South Cities Util + 5% 1,000 ° 
78% 75 Do pf (7)... +3 125 
44% 40% Southeastern +1 8,300 48% 
No Do prior pf (4) +  a-~ 
13% 12% Do warrants + % 2,000 12% 
42% 40% %Do tr ctfs (1) at % 600. 
100% 108% # Do pf (7). ee 100% 100% + % 20 C«; 
119 117% Southwn Bell = pt (7).119 118% 118K + % 350 119% 
111% 110 S West P & L pf (7)..111 110 111 -~ & 200 106 
Bi) 20% Standard a - Bescoscess 45 41 41%-—2 3.000. 
106% 108% Do pf (7)..... 106% 105% 106 2M) —t 
112 «101% Stand "Gas ‘k El pt (iD. 112 «112 «112 100 ‘ 
6 G2 TAMPA ELEC (f2).... 62% §@% #2%+ % 1 63 
115 113% Texas P & L pf (7)....115 113% 115 ” ° 
119 111% UNITED GAS IMP (4).119 114% 117 +3 21,200 117 
17% 134% Un Lt & Pow, A (48c). 17% + % 30,100 17% 
oO Of Do pf A (6.50) -«- 9% + % 300, 
56% 52% Do pf B (4).. 76% + %& 20 =. 
2 20% | BD OBDcccccccccee s+ 1% 400—k«. 
26% 18% Ut, P & L B ctfs (1) 26% + \% 14,600 24 
12% 11 Utility Share (60c)..... 12 11% 11% + % ooo 11% 
500 400 WASH RY & ELEC (5).560 500 510 +314 120 300 
RAILROADS. 
177% 162 ALA GA SO (16%)... 100% 167 167 +2 170 
177 «162 Do pf (t6%) ‘ 165% 1654%— 100 170 
17% 15% - pee NAT RYS vt 
eecses 17 17 17%+ \& 900 
185 181 mieten & atheny (8%). 181 181 181 —1 10 
155 «6144 «€2PITTS @ L E (5)......1444 144 Mt — B- os 
2% 41% ST L-SAN FR rts, wi 2% 1% % 12,100 1% 
STANDARD OILS. 
22% 18% ANGLO-AM (1.33%) .. 21% 20% 20K%4+ \% 2,000 19% 
20% 17% Do non-v (1.33%). - 199% 194 19% — \ 1,300 
1% 1% Atlantic Lobos ..... 1% 1% 14 400 
% SO BORNE-SCRYM (f2%).. 504% 50 5% — x 20 (tw. 
Cry 58 Buckeye P L (15) . 67 to oo + se 2,300 64 
149% 117% CHESEBR'H MFG (4).128 128 *128 + 5% 100 ‘ 
22 16 ©Cantinental .......... 17% 17% 17% — \& 10,200 16% 
105 &8® Cumberland P L (+16). 89 —1 Oo .. 
72% 64% EUREKA PIPE L (4). 72% 70 71 +4 550... 
7 4% GALENA SIGNAL ™ A % + 1% 800 «7% 
ay 27 Do new pf. =e 31 B% + 5K 1566 38 
48) 635 Do old pf.. 38 48 +11% me ue 
8 594% HUMBLE (2) rer om 624% 68% — \% 5,100 61% 
25 ©176% ILLINOIS P_L (12)....206 186 190% +10% 4,350 200 
5% S64 Imp Oil of Can (ft1%).. 304 58 o — & 1,000 5 
84% 74% Indiana Pipe Line (15). 844 78 2% + 5% 1,700 84 
4% 35 Internat Petrol (75c)... 37% 36% 37% — \& 11,600 37 
28% 20% NAT TRANSIT (71%)... 28% 25% 27 % 15,500 27% 
a | 38% New York Transit. - 5 54% St +3 bss 4 
1146 94 Northern Pipe L (48) .116 110-116 +5 
6% 58% OHIO OIL (2). «-.. O14 GO% 61% + 
44% #239 PENN MEX FUEL 434% 40 oa — 
WY 7% Prairie Oil @& Gas... 49% 48% 49% + 
216 184 Prairie Pipe Line (10).213 201%200 + 
178 #175 SOLAR REF (10)..... 177% 177"% TTS + 
40% 36% South Penn (2). ‘ . 39% 38% 39% + 2 
102 7) Southwest Pa P ;* (#9) . 102 98% 99% + 2 a 
33% 21 Southern Pipe Line (2). 30 27 300 «(+ 000 .. 
20% 70% Stand Ol) of Ind (13%). 74% 72% 74% + % 17,300 73% 
17% 1% Stand Oil of Kansas... 15% 15% 15% + %& 800 15% 
333 «61224 Stand Oil of Ky (4)....130 124% 128% + 3% 12,600 125 
43 30% Stand Oil of Neb (2%). 41% 41 -— > & 200 
7  T2% Stand Oil & Ohio haleat 73% 72% T2% — 500 71% 
120% 117 De pl (BDcccccceccess 118 118 118 + a. Ks 
148 #1364%V acuu oa 143% 141 1424 — 1 4,600 143 
MISCELLANEOUS OTL 
1% .80 AM CONTROL . 20 82 83 —.% 27,700 .87 
4% 3% Am eecntaree esse 4% 3% 4%+ % 6200 3% 
9% 7% Arkansas 8% 8 8% + % 1,000 %% 
4 FE BED cvcccccccccse ° 24% &%~. 100 .. 
5% 4% BARNSDALL deb w.... 4% 4% 4% 1,000 4% 
« ©6610 CARDINAL PET . 22) 15) £22 +. «12,000 . 22 
23% rtd Carib Syndicate .. 2 22 2 — % 3,100 21% 
58M ities Service (t1! 20)... say | 58% + 1% 44,300 58% 
100 33% ee Or “Giensiececes 100 97% 100 + 2% «4,200 99% 
9% 8% Do pf, B (@0c) 9% 9% %+ % 3,100 .. 
1% 1% Do rts, w ft. 1% 11% 1% 29,000 14% 
94 88% Do B B pf (6). 04 92% 8 +2 300... 
29 4=627% Do bankers’ shs (2%) 29 28% 2 + % 400. 
148 1% Colombian Eyedente. . lm 1% Ilk— & 9400 1% 
14% 10% Creole Syndic : . 14% 13% 14° + \% 166,000 134 
1% 85 Crown Central, Pet. Ss © 6 —13 200 .77 
13% 8% DARBY ’PET ........ 13% 11% 12% — % 5,700 12% 
12% 7% Do tr ctfs............. 12% 12% RY— & 400 
1% 1 Derby Oj i a censs lve Ike 14% — 100... 
2 14% GIBSON OIL CORP. 1% % & .. 000 1% 
117% 101% Gulf Ol) of Penn (1%). 1084 108 «107% + 1% 2,700 105% 
1% 1% KIRBY PETE ......... 1% 1% %+ % 1,100... 
2% 1% INTERCONTL PET 2% 2% 2% + % 22,300 2% 
6% 5% LEONARD . 54 5% N+ & 2,300 5K 
24% 20 Lion Ol Refining “@2). ‘ ost 2% 23% + % 1,700 .. 
1% 1 MAGDALENA SEND... 1% «1 1 — \% 2,800 1 
(\& %S Mexico-Ohio .... 5 Bs) 5 oe 290 «(6S 












































Range, 1928. Wed.'s 
High.Low. High.Low.Close. cn on Sales.Close. 
P i 1% + sod eg of Mex.... 1% 1% 1%™%— &% 

° 23 Mexico ....... oo ae 23 23. 06—C 8 3,000 . 

3% 25% emats Prod 2. oo)... 277 2%, 2% + %& 5,900 26% 
28 2 NAT FUEL GAS (1). 26 25% 25% + %& 900 25% 
3% 4% New Bradford (5ic).. x sm MH— & 1 .. 
10 84 New Mex & Ariz Land. 8% 8 + %& 1,100 8& 
4% $4 New England Fuel (1). 4% 4 4-— \ 200... 
144% 11% New York ............ 13 12% 13 500... 
12% 1% North Cen Texas (60c). 12% 12% 12% 100 ‘ 
8 3% PANDEM 4 3% 4 4900 3% 
10% Big Pantepec Oil 9% 8% S%K— %& 1,400 9% 
m 4 = Peer Oi) 08 04 04 oe 5,000 ° 
4 9% RED BANK caccovese 14 12 14 + 4% 900 ° 
5% 4% Reiter-Foste he 4% 4%+ % 2,000 6% 
25% 23% weer Oil ot Cal pt 
BUR ce cbssccece 25 24% 2 Pr 1,000 26 
7% 6% SALT oR CONS (80c).. 6h 6% 6%+ % 1,400 .. 
35 28% Salt Creek Prod (3). 32 31% 31%+ \& 3,800 31 
20 13 TIDAL OSAGE (2)..... 16% 16% 164—1%4 300 16 
18 13% Do non-voting (2) 15% 15 1m%— %& sO. 
93% 82% Transcontinent pf ...... 8 8B ° 400 
30% 18 VENEZUELA-M OIL... 30% 29% 294— \% 1,300 .. 
6% 4% Venezuela Petrol (20c).. 5% % ShH+ % 5,000 5% 
22% 18% WILCOX OIL & G (2). 20% 194% 194— % 2,200 
7 5% Woodley Petrol (60c)... 6 Sy COG ‘ 200 
3% =+%2% Y OIL & GAS........... 3% 2% OM%+ % +00 3 
MINING 
OT +4 AM COMM M & M....,. 4 oO OF . 3,000 .. 
14 .65 Am Exploration ....... 04 65 66 —28 8,800 .69 
.% 8 Arizona Globe Cop.. m4 03 03 -» 23,000 .03 
160 141 BUNKER H & S (9)...150% 150% 150% + 6 200 
02 02 Butte & errr d -02 2 a 1,000 
27% 17 CARNEGIE METALS 27% 22 26% + 3% 38,200 24% 
34% .60 Central American ...... 3% 2Z 34%+1 10,400 3% 
4% .‘3% Chief Cons (4c) ..... 3& 3 3%— \% 4,800 ° 
9 © Cons Nev Utah ........06 .6 .6 —01 3,000 .. 
1) 5 Consolidated Cop ...... 9 7 8% 4+ 1% 33,300 8% 
24% 1% Cresson Consol (.40)... 2/ 2% 2% ‘ 300 2% 
23 18° Cortez Siiver ........ es) 23 23 2,000 .. 
% .& DIVIDE EXT ........ 4 3 08 . 6,000 
.65 .30 Dolores Esper .........31 0 31 oO 2,000 .. 
7™ 2 ENGS GOLD ......... 4% 3% 3% — % 3,800 3% 
8 03 Eureka-Croesus 05 4 OF —O1 125,000 .. 
16 1” FALCON LEAD ....... 14 1 86.10 —(1A 11,000... 
.03 .02 First Thought Gold.... .2 02 2 a 1,000 .¢3 
17 © Florence Gold ......... 17 oO 15 +.07 73,000 .16 
10%, |2 GOLDEN CENTRE 1% 9 10% + 1% 58,600 9% 
16 8 30ldfield Consol ° .14 12 12 —.03 6,888 .. 
05 02 HAWTHORNE ........ Oo O28 fF — 01 W000 .04 
18 16% Hecla Mining (1) - 17% 16% 164%— % 1,100 16% 
21% 16% Hudson Bay Min & S... 17% 16% 17% + % 45,000 17% 
18% 16% HoHinger Gold (1.20)... 17% 17% 174+ % 200 174% 
24 .16 JEROME VERDE D. 20 16 .2O —.O 1500... 
4 50 KERR LAKE (i2c).....5 5 6 +.08 20) 55 
2% 1% Kirkland .......... 2% 2% 2%+ & 20 
1% 1% MASON VALLEY ..... 1% 1% %+ % 1,700 
3% 3% Mining Corp of C (25c)) 3% 3% 3S&+ wu 1700 .. 
2% NEW CORNELIA ..... 2 264 264%-— % 1000 %% 
195 186% New Jersey Zine (f12).. 191 190 190% — 1% 210 191% 
173% 122 Newmont (f4) .........1634% 157 158% + 1 32,600 156% 
17 14. N Y Hond & Ros (¢2).. 16% 16% 16% + % 200 16 
5% 4% Nipissing (30c) ........ 5% 4% + %& 2,800 .. 
23% 17% Noranda ............+. 20 19% 19% . 1,500 10% 
14% 95 North Butte ....... 1 Ss 8 —.0 300 1 
1% .80 OHIO COPPER 80 B86 +.01 12,700 .82 
3% 24 PREMIER GOLD 2% 2% ‘ 4,700 
. © Plymouth Lead ........ 0 an #000 
27 .15 RED WARRIOR 15 17) «+.01) «11,000 
40 «6.40 «6ST. ANTHONY GOLD. 40 40 .40 - 10,000 .. 
08 86GB Bam TOY .nccccccccccces 03 08 03 ‘ 7,000 .. 
17% 6% Shattuck Den Min....... 14% 138% 184— % 4,500 14 
34% 2% So Am Gold & Plat. 3% 3% 3% % 1,500 .. 
104% 8% TECH HUGHES (125 ic). 9% BY BK & 600 
.18 .08 Tonopah Ext .. 12 10 10 —.02 26,000 
5 2% Tonopah Min (150). 4 4 4 500 
84. .45 UNITED EAST ....... 60 SS 55 ‘ 700... 
25% 19% Un Verde Ext (2) ..... 20% 20% 20%+4+ \% 2,300 19% 
1% 1% Utah Metals ........ -- 1% 1% i%— x 400—«s 
54% 4% Utah Apex secce 4% 4% 4a4@%— % 1,000 .. 
2 .%4 WENDEN COP ... ‘ 4 1% 1%+ % 6,100 1 
05 = .2 West End Ext ioe i aa aa oe 8,000 .03 
64% 4% Wright Hargrvs "(20c).. 5% 5% 3% + \% 4000 (5 
70 .30 YUKON GOLD .........00 .& 5 —.15 1,100 .50 
BONDS (Sales in $1,000s). 
96% H% ALABAMA POW a," "67 964% 95% 96% + % (221 96% 
102% 100% Abbott Gair 6s, 1942 102% — — oe 6 102 
52% 45 Allied Pack 8s, 1939... 50 49% 49% — % 1 46 
47% 45% Do 6s, a s6ecese . 6 46 — & 4 .. 
102% 1014 Aluminum Co 5s, ° 4 — 102% + % 117 192% 
95% 4% Am rey Ss, 1942... oo + %& 33° 95% 
109% 108% Am G & E 6s, B, 2014. “10030 108% 108% + % 155 100% 
100 97% Am Nat Gas 6%s, 1942. 98% 97% 98 — \% 133 98 
109 «107% Am Pow & Lt 6s, 2016. .100 10814 109 ; 143 108% 
1 104% Am Roll Mill 6s, 1938...104% 104% 104% — % 2 .. 
i, OE co vatentane O% 99% 9% .. 4... 
some 98% Am Radiator 4%s, 99% 100 + % 38 99% 
104 1024 Am Seating 6s, 19% 102% 102% + % 16... 
101% 100% Am Thread 6s, 19: 100% 100% — \& 7 100% 
191% 101% Anaconda 6s, 1929 . 101% 1014 oe 35 101% 
10 99% Appalach Pow ous, ‘a 100% 100% + % 61 101% 
100% 98% Ark Pow & Lt ~ bie ..100% 99% 100% + % 49 101 
104% 108 Assoc Elec 5%s, 1 ....104% 104 104% — K% 120 104% 
103% 101% Assoc G & E She 1977. _— 103 108 — lty 104% 
84% Assoc Hardware 6%s,'33 8&5 86 6C«w +i‘ 14 86 
20% 19 Atl Fruit & Sug 8s, 1949. 19% 19 19 — % SB «. 
110 99 BATES V BAG 6s, 1942..108% 106% 106% — 2% 24 107% 
103 100 ~=Beacon Ol) 68,1936, w w.100% 100 100 — HB icc 
102% 96 Beaverboard Co 8s, 1933:102 102 102 oe a «< 
100 «#108 Beaver Prod 7s, 1942..109 109 108 +1 Dae 
1055, 104% Bell Tel of Can 5s, 1955. 105% 105% 105% 0 45 105% 
105% 104% Do Sa, B, 1957 ........ 105% 1054 1054 =... 12 105% 
104 103 Boston ‘Con Gas 5s, 1947.103% 103% 108% + \% 1 103% 
% 7% Boston & Me 5s, : # "67. 98% 97 98%+ % 204 
104% 108% Do 6s, 1933 .......... 103% 103% 108% — % 16 103% 
102% 101% CAN CEMENT 5%s,'47,A102% 102% 102% + 4% # 2... 
114% 113 Canadian Nat 7s, tae i 118 113% + % GE sc 
99 97 Carolina-Ga. 6s, Tt FF —2 re 
104 108% Caro Pow @ Lt se, 19: 6. Ti 108% 108% — \& 4 104 
97% 97% Cent Atlant St 6s," 97% 7% 9T% ee 3s .. 
goby Do 6s, 1948 ........... ee 12 
96% %6% Cent States El 5a, 1% 96% os 52 06% 
99 97% Cent States P & Lt 5e,’53 pelted 97% 97% — ¥X% M4 97% 
100 98% Chi Pneu Tool 5%s, 1942 bt 99% 99% + & 30 100 
87 83% Chi Rys 5s, 1927, ctfs 84% 84 8%+ % 3 
108% 191 ~Cinn St Rwy 5%s, 19° 52. 103% 103% 108% + 1% 3 108 
103% 103 Cities Service 6s, 1966...1038% 103 191% + 54 103 
93% SO, BOGS cccccsscece a 92% 93% + % 177 93% 
100% 98% Cities Ser Gas FP L 6s,'43 9914 99 9%+ & 131 99% 
96% 94% Cities Serv Gas 5%s,10842 964% HH 96% + 1% 237 06% 
99% 97% Cities Serv P &L 5%s,'52 99 98% W8A-— % 272 99 
100 99 Cleve Term 6s, 1941 .... 99% 99 9 -— & a és 
105% 105% Clev Elec Dlum 58,°54,A.105% 105% 105% re Bos 
| 100% Comwith Edis 4%s, 1957.1005% 100% 100% + %\% 6 101 
94% 91 Com Larabee 6s, 1941... 91% 91 91 — 1% S ss 
108% 105% Con G, E L & P of Balt 
Ge, BOED .nccccccccess pro 105% 105% — % 341 
107% 108% Do 5%s, 1952.......... 06% 106% 108% - ¥ 3 108% 
son 97% Cons Pabiish ‘os. — "aig on - S ws 
94 Con Textile 8s, 194 + % ' oe 
108% 104% Cont Gas & El 6% 8 oe ZT se 
5% 95% Do Ss, 1958 ...... +s 53 95% 
108% 99% Cont Sec ng - 107 108% 
97 Cont Ol 5%s, 1937 . 97% 97% . 41 7% 
100% 97% Cudahy Pack Be, 1937. 10044 tone 100 — % 71 1004 
100% Do Se, 1946 ........... — + % 11 102 
89 DEN-SALT LAKE 6s,'60 rm — % 14 8% 
108% 98 Detroit City G 56,B,'50.108% 108% 108% 22 104 
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High.Low.Close. 


Range,1928. 
High.Low. 


p - Satenl aa 






























































108% 107 Do 6s, 1947 107% 107% 107% lj 10% 
103 101% Detroit Int Bdge 6%5,'52.102 101% 101% — 47 i 
101 «1100 Do 7s, 1952 100%, 100 100 — %& 100 
99% 99% Dixie Gulf Gas 6%s,A,'37 99% 99% 99% % 75 
100% %% EAST TERM O BN ¥C 
64s, 1943 100% 99%100 + % 4 
105 97 Eitingon Schild 6s, 1935.105 1944 104%... 146 riiy 
73% 66% Elec Refrig 6s, 1936 .. 68 67% 68% — % 27 
94% 92% Empire O & R 5%s, 1942. 93% 93% 93% — ¥% 120 % 
aus 96% FAIRBANKS-M 5s, 1942. 97 96% 97 + % 31 
85% Fed Sugar 6s, 1933 85% 85% 85% — 1% 2 wa 
Potrd 96% Firestone Tire & R 5s,°42 97% 96% 96% — & 43 BY, 
98% 97 Fisk Rubber 5%s, 1931.. 98 96% 96% — 1% 43, 
98% %7% Fla Pow & Lt is, 1954.. 97% 97% 97% .. 124 Oy 
101% 97 GAIR 7s, 1942 ta 99 101% + 2% 47 11 
91 87 Galena Sig Oi! 7s, 8 8 +7 53 % 
101 99% Gatineau Pow ‘Js, 1956 “100% 100 100% + %& 44 100, 
103% 192% Do Gs, 1941 102% 102% 102% + \% 15 
101 100 Gen Laundry 614s 100% 100% 1004 — % 4 | 
161% 137 Gen Am Invest 5s 441” 153 +4 19 1% 
o4 92% Do ex war 5s, A, 1952. 93% 93 13% + % 30 om 
96% 78 Ga & Fla RR 6s, 1940 84% 78 7 —10 21 
98: 94 yen Vending 6s, 7 98 94 — 4% 133 9% 
1m 99% Ga Power 5s, 1967 Ol 100% 100% + & 51 101y 
100% 100% Goodyear T & R 5s, 1928.100% 100% 100% ix}. 6a 
101 100% Do 5%s, 1931 100% 100% 100% — % a 
112 110% Grand Trunk 6%s, 1936..111% 111 111% + %® 6. 
102% 101 Gulf Oil of Pa 5s, 1947..101% 101% 101% — % 58 101k 
102% 101% Do 5s, 1937 102% 101% 102% + % 12 .. 
100% 99% Gulf States Util 5s,A,'56.100% 1 100 - ~ 
103% 102. HOOD RUBBE R 7s,1936.102% 102 1022 — % 5 ,, 
96 §=994% Do 5%s, 19% 954% 95% 4+ % BW sy 
177 143 Hygrade Food. Pd 68,°37.162 160 162 +2 . a 
102 102 ILL P & L 5%s,B,'34..102 1022 1022 — % 1 =, 
98% 98% Do 5s, 1957 W9% 98% 9%+ % 7 2 
99% %%% Ind O & G 6s, 1939 98% 98% 98% . 76 $64 
101% 100% Ind P & L 5s, A, 1957..101%101 101%— % 32 1m 
we 98% Int Match 5s, 1947 99% %8% 99%+ % 362 & 
oon 95% Int Pow Sec 7s, E, 1957. 99% 98% 99 + % 30 ®% 
95% 95% Int Sec 5s, 1947 95% 95% OF% .. 12 
103 100% Interstate NG 6s°36 x w.103 1024%103 +1 14 10% 
125 123% Do 6s, 1936. 125 125 125 + 1% 4a 
98% 96% Interstate Pow 5s 15ST. O7% V7% YT as 6 
100 97% Do Gs, 1952. 100 9%100 +1% 2 wm 
97% %6 Invest Co of A 5s, A,'47. 97 96% 97 + 45 
99 96% Iowa-Neb Lt & P5 57 99 98% 9% + %& 80.68 
110 104% Investors Equity5s 43 47.110 110 110 oe 2 1% 
105 104 JEDDO HIGH COAL 6s 
C, 1042 ... 104% 104% 104% «.. 4 
174% 155 KEMSLEY MILB 4s,'42.160% 169% 169%— % a all 
100% 99% Koppers Gas Coke 5s at. 100% 100 100% =. 31 10 
914% 90 Keystone Tel of Pais 590% 90% 90%4+ “'’% 1 <a 
rt 105% LEH POW SEC 64s, 2026 107% 106% 107 — % 80 10% 

92% 91 Lehigh Val 5s, 2003 91% 91% 91% + % , w 
96% 94% Libby, McN &Lib 5s,'42. 95% 4% — & 53. OM 
105% 104% Long Island Lt ts 445.1% 104% 108% — & 13 oe 
100 98% Lone Star Gas 5s : ¢ ni & 33 cc 
99 97% Louisiana P & L 5s 7 %%+ % 6 W 
96% 96 Loew's Thea &Realé ! a «s 6 od 
101 99% McCORD RAD 6s, ‘4 100 m% 100 oe 21 
108% 102% Manitoba Pow 5%s, 1951.108% 103 103%+4+ % ) 

105 104% Mass Gas 5%s, 1940 104% 104% 104% =j«. 16 
191% 100 Milwaukee G As 44s, "67.101 100% 100%4 % 5 “a 
100% 98% M, K & T 4s, D, 1979.. 99% 98% 994+ % 78 %% 
102% 100% Montg Ward *- 1946 .100% 100% a % 21 oe 
106% 98 Morris & Co 7} 1030. . 100% 100 oe 26 «100j 
1972 101 NARRAG CO Ss A, °57.102 101% roll 27 10% 
99% © Nat Dairy Pr 5%s,'48,w i 99 99 99 44 oo 
10384 102 Nat Distill Prod 6%s,'45.102 102 102 —1 5 ps 
97 97 Nash C & St L4s,’78. w i 97 97 v7 3 es 
108% 107 Nat Pow & Lt tis, 2026..108 107 107%— % 120 0 
1% 103% Nat Pub Serv 6%s, 1955.10 10 105 e 12 106% 
99%, 98% Nevada Consol 5s, 1941. 99 f¢ no -— % 6 os 
99% O98 N E Gas Elec is, 1947 98% 98% 98%+ h 19 18%, 
04% S924 N Y,NH &H 4 7. 93% 92% 938% + % 783 93% 
96% 95 N Y Pow & Lt 4 96% 95% M%+ % T8 BH 
106 105% Niagara Falls Pov 0.106 105% 105% . 23 «104 
153% 117% Nichols & shep 6s 153% 142 152% + 9% 84 143 
97% 94% Do 6s, 1937, ex war 96 95% 9%— % TH DH 
101% 100% N Ind Pub Serv ‘is, "66..101% 101% 101% 26 «1014 
119 North St Pow cv 5%s,'33.129% 128% 129% — % 14 12 
1054 103% Do 6s, g, n, 1933 104% 108% 104 + % 21 on 
9% 94 OHIO POW 4%s ; ow 2 oy 
a6 95 Do 4%s, 1956, D % Oy WRX— 65 - 
102% 101 Do 5s, 1952, Series B 191% 1%%+ % 3 ee 
99% 98% PAC G EL 4%s -3t 98% 994— % 68 WH 
99% 98% Pacific G & L 4% 98% 98% .. 4 (oy 
102% 100 Park & Tilford 6s, 1936. 102% 102% 102% + 2% 1 “- 
104% 103 Penn Ohio 6s, '50, x w.103% 108% 1034%— % 13 1 
104% 103% Penn P & L is 103% 108%— % 31.1 
104 102% Do 5s, 1952, B 102% 103%. 6 1044 
106% 105% Phila El Pow 5 195% 106 + \% 26 105% 
105 104 Phila Rap Tran 6s 104% 1044%+ % 1 10% 
95 91% Phillips Pete 54s 92% 93% + % 250 OF 
100% 98% Phila Sub City G & " 
4%s, 1957, new 190% 100% 190%— % 
100 8% Pitts Screw & B 5 f 99 9 
100% 90% Potomac Edisn 5 100% 104% — \% 3 101 
191 99% Pwr Corp N Y 5 9% W%— % x 100% 
100% 4 Proc & Gamble 99% 9%— \% 994, 
100% 14 Pub Ser E] &G 100 190% ~«Ctg«. 133 100% 
105% 103% Pub Ser of N 
w i. 108% 105% + 1% 86 1054 
104% 108% QUEENSBORO G 
Sys, A, 1952 104% 104% 104%— % 6 .. 
99 98% REL “ag ees STRS 6s,'37 f 9 9 24 9 
98 944 Remg Arms 5%s, ‘30 97 97 “<a +s 
99% 98 Richfield Oi) 6s, A, 1941 98% 98% 9%+ % 27 
101% 100% Roch G & El 4%s,’77,D.101% 1014 101%+ % 6 .. 
%% 95% ST LOUIS G & C 6s 0% 88% 6 + % 37 OK 
103% 95% Schulte R E 6s, 193: 
with common stock...103% 98% 102 3 366 102 
90% 88 — Do without com stock a4 88% 89%+ % 31 # 
33 26% Servel Corp 6s, 1931 32 32 . 4 .. 
7 60% Do 5s, 1948 oe% 60% 65%+ 3% os & 
99 «€6©988 6€6Scripps (EW): 5s 43.wiod 99 9 xs 5 
70 661 Servel, Inc, 5s, 148 66% 60% 66%+ 5 87 
97 98% ver a a Wa&P 4%s, 

” 1967 97% 97% 97% .- 62 9% 
100% 98% S'sheen M 10-yr Ts, ‘a1100% 90% 1 % 30 100 
irs 96 Sheridan Wyo 6s, 1947. 96 O68, 6 — X&% 3 
98 97% Shell Pipe Line 5s Ls 2. 97% O7% 97% .. 198 7% 
102% 101% Sloss-Shef 6s, 192! 102 101% 101%— % 14 
116 103 Snider Packing 6s, ‘i183 2.108% 108% 108% — % 3s .. 
99% 98% Solvay & Co 5s, 1942...99 98% 9 .. 7 
117% 105 South Asbestos 6s, °37..110%107 108 + % 84 10% 
scan ae So Cal Edison 5s, 1951.108% 108 103%+ % 50 10% 

03% 1 Do 5s, 1952 103% 102 1038%+ % 35 10% 
10s 103% Do 5s, 1944. 103% 103% 108% .. 5 1004 
100% 99% So Cal Gas 5s, 1957 100% 100% 100% + M% 7 
9% 94% Do 5s, 1937.. 95% 95 oo - 9 % 
99% 98% So Dairies Gs, 1930 ony 98% 98%— % 39 
109 10% Southern Gas 6%s, 1935.108 108 108 e . 
97% 97% Southn Pub Ser 6s 43.2 97% 97% te 13 .. 
107 105% So E P & L 6s, A, 2¢ wy 123 om 
110 107% S'west P .. L 6s,A,202 % 33 1 
98 6% Do 5s, 1 A , % 5 
99% 98% S'west G & El 5s, A,’5 ° 2 » 
100 «698 «=Staley (AE) Mfg 6s,’42 % 19 % 
104 103% Stand Oil, N Y 6%s,°33 yy 31 10% 
102% 99% Standard P & L 4s, Wy 81 102 
%% 92 Stutz Motor Car T% + 2% 2 
118% 108% Standard Invest 5s bi 2 1164 
102% 191 Sun Oil 5%s, 1939 102% 101% 102 + % Sy 102 

% Sun M Raisin O%s, ‘42. 96 o — ¥ 4% 
101% 100% Swift & Co is, 1932 -101% 101 101%+ \% 60 .. 
101% 9% TEXAS P & L 5s 56. 101% 100% 101 74 10% 
116 103 Transcontinent O 7s,'30.100% 1074 108% — ix 4m 
ou 9 Trans Lux 6%s, 1932... 95% 95% %%— ¥% 6 
99 8% UN L & RYS 5%, ‘52. 98% 98% 98% .. 162 9% 
108% 103 Do 68, A, 1952 Non +54 106% — % 4. 
100 9 Un Port R Sg Gs. A,’32 96 9%— % 2 
113% 111% Un Ry, Havana 7%s,'36. 113" 133° 113 — & 32 
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Transactions on the New York Curb Exchange—Continued 





ange. janet, 1928. 
High.Lo 


High.Low.Close. 





Net ed.’s 
Ch'ge.Sales Close, 





1024 a Us roots nee. 1929. — 199% 100 —1 34 «6100% 
eee Do 6s, U0O% 98% 100 38 100 
10% to” Do 51 100 
eo 9 100 
os | (8 23 «100 
2% 99 ae 
«O98 i. te 
a 98% 37 99% 
wee 98% - x 
«98 oe 
9 % 13 99% 
wn 99% Do 6 9% WY 1% 7 9 
105 103% U 8 Smelt 3%s,'35. 10% 10344 1038 — & 10 es 
% %2 = Utilities Pale She A,'47 9384 83 938%+ % SS 93 
%@ %@™ VAN CAMP PACK 8s,'41 78 78 78 1 
6 «104% Valvoline Oil 7s, 1937..106 105% 106 10 
ye 698% WARNER BROS PIC 
SS rare 108 = — % 148 108% 
wk 98 Warner-Quinian 6s, 1942. 99 — M 74 99% 
mm 9% a ilis — <j 4 cot oe 3 es 
@% 9% West Pow Corp 5 90% 83 8%, 
joe (102 aah Westvaco Chior She, = 08 108% 104 + % 43 i 
{@ 98% Wisconsin Cent Ry 5s,'30 98% 98% 98% 5 UR 
FOREIGN BONDS 
9 4% ADRIATIC ELEC 78,52 99 98% 98% .. 46 mB 
4 1 3 Bk “tg Col 78,°47 98% 98% +44 + % 83 wey 
my 9 3S | ietepere 1, 98% + % 6 oY 
104% oa Andean ey * "40, ex w.104% 104% tock + \% 11 a 
4% 97% BADEN is, 1951 ....... 9% 0 94+ 4% WB 
97% 94% Bank of P Prussia Land 
Asso 6s, 1930 ......... 7% mH 96% — % ws ss 
#% 93% Batavia Pet 4%s, 1942.. 93% 93% 99% — % 4&8 13% 
% 91% Bogota Mtge Bk 7s, 1947 9492 93% +12 he 93 
@% 91% Do is, iM47, new...... 93% 91% 9 + 1% 246 93% 
#% 92% Brazil 6%s, 1957........ 98% % 98% + 1% 570 
108% 100% 2 —% Aires 7%s, 1947.108% 103 103% .. 69 103% 
ay «98% 7s, R. bescdcoases 102% 102% 102% ... 20 192% 
wi | 98 De is, etpeseeeege 100% 100% 100%, —- 4% 63 100% 
8% 96% Dacesintera Wain 6s, "40 97 96% 8T + ¥& 1 
2 CENT a reperrenenie 
6s, B, 1951....... -. 91% O91 91% 38 = 80% 
8 9% Do 6s, 1952. —_— = =e he 8 oe 









Range,1928. Net Wed.'s 
High.Low. — low.Close. Ch’ge.Sales.Close. 
98% 96 Chile Mtge ot 6s, 1931 984% 97% 984% .. 9 8688 
94% 90% Commerz @ P B k5%e,"37 91% 90% 91 4+ Y% 144 a1” 
98% 97 Cordoba 7s, 1937........ 98% 98% 98%+ % 16 98\4 
112% 111 br Tel istéref es Y bes 111% 111 111%4+ % 30 ee 
98% 97 ba Co, A, és, - 98% 98% 9844+ Y% 15 
96% 96% seas eo 3s, 1953 2% sex 96% =... 13 
100% 98% Do 5%s, 1955.......... 00% 99% 99%—-— \% 2 
89% 86 Dantzic Pwaw 6s, y . 89 ty 6 89 
102% 100% Denmark 5 1955.....101% 101 101 — %& 93 100% 
97% 95% Do Ss, 1972........... i 9y%— \% 14 96% 
94 1 ESTONIA (Rep) 7s, 1967 94 92% 93% 1 20 
98% 97% Europ’n Mtg&In 7s,’67,C 97% oT 97y aires 7 ° 
a “— “a GLASS 
Th. Btcasccacs 90% 90% 80% .. 4 904 
93% 92% Finland Rep 5%s,’58, w i oot peed 33” + % 187 ee . 
100 98% GER CON MUN 7s8,1947.100 99% 99% .. 72 99 
97% 964% Guan & W Ry ‘6s, "58, ‘A 97% 96% 97% + | 72 oi 
103. 99% HAMBG ELEC 7a, °35..102% 100% 100% — 2% 60 +s 
96% 94 Hanover Credits 6s, 1931 oo” | 954% B54 — % 26 «6 
95 92% ISARCO HYDRO 7s,’52. 94 93% 93: 28 
102% 100% Indust Mtge Bank Fi - ms ay 
land 7s, 1944........ 102 103% 101% a 7 os 
97% 97 Irish Free State 5s,'60.. 97% 97 97 j hi | OT 
99% 98 Isotta Fraschini 78,'42.. 98% 98 — % 19 97% 
88% 84 JUGO MTGE BK 7s,'57. 88% 88 8% + % 89 884 
92 854% KING OF SERBS 7s,'62 91% 20% 90% — 4% 226 90% 
98% eek LOMBARD EL 78,A,'52. 98% 97% 97% — \% & 97% 
97 Do 7s, 1952, ex war... 97 6% OF +1 28 96% 
104% 103 MANSFIELD 7s, 1941. - 103% 108% 103% — 1 oe 
97 Do 7s, 1941, ex war... 97% 97% 97% .. 1 .s 
Ny 92% Medellin 7s, a, 1951.... 98% 95% 98% + 2% 29 97% 
wee 102% Do 8s, 1940.......: 104% 104% 104% — %*% @.. 
100 pax Mendoza 7%s, 99% 99 —- * 99% 
9 94% Meridiondale er _ A 17 18% 98% 4 — %& 106 98 
97 93 Montevideo 6s, 1959." . 07 %% 9T + &° 71 
108% 105% NETHERLANDS 6s,'72.106 106 = + % 1 Se 
944% 93% Nor Germ Lioyd 6s,'47. 94 93% io 258 44 
95% 94% Nippon E P 6%s,'53, w 1 95% 94% D3% + % 169 


95% 








Range, 1928 Wed.'s 
High. Low. High.Low.Close. C Hy x Sales.Close, 
95% 9 Norway Mun Bk 5s,'67. 95% 95 %% + %& 108 8 
95% 92% Norweg Hyd El 5%s,'57. 94 93% 93% — % 122 933 
95% 95% OSLO G @ E 5s,'63, wi. 95% 95% 95% + 5 95% 
ps4 %.. FOTRERO SUG 7%s, ‘47. 91 88 89 —1 41 oe 
"russia 6%s, 1151. 98% 98% 98% . 42 «98 
93% 91% Do 6s, 1952..... 93% 93% 93% 127 oss 
98% 97 RIO DE JAN 6%s, 1953. 98% 98 98% + % 477 98% 
99% 97 Rio Grande 7s, 1966 4 98 984+ % ST gam 
8% 96 Do 7s, 1967. 98% 97% 98% + \% 10 ee 
20 14% Russia 6s, 1919 17% 16% 16% — 1% 3$ 
18 14% Do 6%s, ‘19, ot ‘of ‘dep 17% 15% 15% — 2% 43 
17% 14% Do 5%s, 1621 1% 16% 1% — 1% 36 
17% 14% Do 5%s, ‘21, cfs of dep 15% 15% 15% — 2\% 12 
102 ett) SAARERUCKEN 7s,'35. 101% 101% 101% en 5 
93%. 9 Do 6s, 1953 -++ee 98 92% 92% —1% 388 
BRL, Hn Santa Fe 7s, 1945 87% 98 o° 
101 100 Santiago 7s, 1949 10044 101 + OH O41 00% 
103% pd he Sauda Falls 5s, 1955. 103 «103 ee 57 102% 
1M #100 Sarre Basin Con 7s,'35 100% 1004 + \% 16 ea 
97 95% Saxon St M an 6%s,'46. 96% 96%  .. 6 96% 
106 Do 7s, ; aa 9% WK + % GC 990% 
94% 93 Shinyetsu F P 64s, S2.. § v4 H%+ % 107 oy 
95% 93% Stinnes (H) 78,A,'36,ww % 94% 94% ws iy 94% 
94% 93% Do 7s, A, 1946, w w 93% 93% ; 65 944 
102% 101% Swiss Govt 5%s, 1929 101% 1014 — %& 20 101 
108% 102% TIETZ (L) Hi rs 46,ex Ww 102% 103 es 6 oe 
138 132 Do 7%s, 1 136% 138 +2 12 oe 
04 92% Tyrol » My 7 1952. 93% 93% és 15 oF 
108 101 UNIT EL SER 7s, 1066 1066 — &% 652 oe 
7 92% Do ex war 6% 8%+ | 10 om 
96% 93% United Ind Corp 6%s, ‘41 94% 04% — & 16 es 
96 90% Un Stl Wks 6%s,A,'47.. 04% 94% — & 45 5 
95 94 VENETIAN PRIV M 
BANK 7s, A, 1952. 5-8 28 —1 32 
90% 90 Vienna City Gs, 1952.... 90% 90 90% — % 193 gu 
93% 92% ba HALIA UN EL 
bs, A, 1953, wi... 92% 92% 92% 150 92% 
Dividend rates in dollars based on last quarterly or semi- 
annual payment. 
*Ex dividend. {Partly extra. {Plus extra in stock. a Payable 
in cash or stock. b Payable in stock 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 





STEAM RAILROADS. 



















e- Pay- Hdrs. of 

Company Rate.riod. able. Record. 

- 2% 8 July 5 June 15 

1% Q Apr. 2 Mar. 16 

-. 1% Q Apr. 2 Mar. 16 

1% Q Apr. 2 Mar. 16 

2 Q Apr. 2 Mar. 16 

2% Q Apr. 2 Mar. 16 

f 1% Q Apr. 2 Mar. 16 

. &. # Q Apr. 20 Mar. 30 

Do -— 1.25Q Apr. 20 Mar. 30 

Ga. R. R ee: «<5 2% Q Apr. 15 Mar. 31 

Joliet & “Chicag esccvces 1% 3 Apr. 2 Mar. 22 

-_ Be a a eas nheeae $2 May 1 Mar. 30 

Southe: Mie 0cnteccsds 2 Q May 1 Apr. 2 

. «h6000d¢eececnees 1% Q Apr. 16 Mar. 20 
Do Mobile & Ohio stk. 

- eeecccccosccccce 2 #8 Apr. 2 Mar. 15 
Vermon Mass...... re S Apr. 7 Mar. 6 
Ww. J fa Ene Nenenese $1.25— Apr. 2 Mar. 15 

PUBLIC UTILITIES. 

Abitibi Pwr. & Paper pf. 1% Q Apr. 2 Mar. 20 

Ala. Power $7 pf........ 1.75Q Apr. 2 Mar. 14 

Lett whe eae one aie iQ Apr. 2 Mar. 14 

Q Apr. 14 Mar. 15 

Q Apr. 14 Mar. 15 

Q Apr. 2 Mar. 15 

Q Apr. 2 Mar. 15 

Q Apr. 14 Apr. 5 

Q Apr. 14 Apr. 5 

Q Apr. 1 Feb. 20 

Q Apr. 1 Feb. 29 

Q Apr. 2 Mar. 12 

Q@ Apr. 2 Mar. 12 

Q Apr. 2 Mar. 15 

Q Apr. 2 Mar. 15 

Q Mar. 31 Mar. 10 

Do p Q Mar. 31 Mar. 10 

b Q Apr. 2 Mar. 10 

‘ Q Apr. 1 Mar. 12 

Do Q Apr. 1 Mar. 12 

De Q Apr. 1 Mar. 12 
EB. L. 

NS POOR me 3 Apr. 2 Mar. 15 

Empire G. & F. 7% pf...58%c Apr. 2 Mar. 15 

DA Oils conscascedocd 66% M Apr. 2 Mar. 15 

Fa. P. & YY ees 1.745Q Apr. 2 Mar. 14 

Ga. Power $6 pf........ 1.50Q r. 1 Mar. 15 

Germ. Pass. ~ 7 eRe: 1.31Q Apr. 3 Apr. 2 

a ieee pf., oo >. Mar. 31 Mar. 14 

1.50 May 1 Apr. 14 

1.75Q ay 1 Apr. 14 

1% Q Apr. 2 Mar. 10 

- 1% Q Apr. 2 Mar. 10 

1% Q Apr. 2 Mar. 10 

62% Q Apr. 2 Mar. 5 

1% Q r. 16 Mar. 23 

- 1% Q Apr. 2 Mar. 20 

+» 1% Q Apr. 1 Mar. 15 

1% Q Apr. 1 Mar. 15 

- 1% Q Apr. 6 Mar. 22 

t lier 1% g Apr. 6 Mar. 22 

Do 7% pf., Cl. A....... 1% Apr. 6 Mar. 22 

Do 6% pf., Cl. A....... 1% Q Apr. 6 Mar. 22 

Mion. P. & Li. 7% pf.... 1% Q Apr. 2 Mar. 15 

CE OO ici neehscweurd “aa Apr. 2 Mar. 15 

ee Ot Be OE. .occccees 1% Apr. 2 Mar. 20 

Nat. Pub. wR A....40¢ Q Mar. 15 Feb. 10 

New Eng. Power pf..... $1.50Q Apr. 2 Mar. 17 

Nat. Elec. Pr. of.... 1% Apr. 1 Mar. 20 

N. Eng. Pwr. Assn. pt. .91.30 Apr. 2 Mar. 17 

Nor. Ind. P. 8. 7% pf.. 1% Q Apr. 14 Mar. 31 

Do 6% 1% Q Apr. 14 Mar. 31 

Nor. States -2 Q May 1 Mar. 31 

Do 6% 1% Q Apr. 20 Mar. 31 

Do 7% 1% Q Apr. 20 Mar. 31 

Ohio El. 1% Q Apr. 1 Mar. 20 

Ottawa 1 Q Apr. 2 Mar. 5 

Pa. Cent. $1.25Q Apr. 1 Mar. 15 

one port 1% 8 Apr. 1 Mar. 16 

Ohio Riv - 1% Apr. 2 Mar. 15 

yz ¢. ‘ a 3 Apr. i Mar 21 

SRSENSA bab eeéas eg pr. ar. 2 

to Co. i q Apr. 30 Apr. 2 

lreeet Sa"; 1.50 1 Apr. 1 

~ x ---$1.50Q Apr. 16 Mar. 16 

8 ey 1.75Q Apr. 16 Mar. 16 

ae ec... ki Apr. 25 Mar. 31 

7% pr. pf $1.75Q Apr. 25 Mar. 31 











DIVIDEND 





THE NEw YORK CENTRAL RAILROAD CO. 
New York, March 14, 1928. 

aie Dividend of Two Dollars ($2.00) per share 

the capital stock of this Company has been 

irelared payable May 1, 1928, at the office of 

at ral Treasurer, to st: iders of record 

the close of business March 30, 1928. 

H. G. SNELLING, General Treasurer. 
























, Pe- Pay- Hdrs. of 
Company. Rate.riod. able. Record. 
S. E. Power & Light.....25¢ Q Apr. 20 Mar. 31 
FF Fo aera 1.75Q Apr. 2 Mar. 15 
ba Lhasa eCew meena $1.50Q Apr. 2 Mar. 15 
Pe ‘partic. pf........... 1 Apr. 2 Mar. 15 
He Sev ccanced 1.50Q Apr. 2 Mar. 15 
Sectertiste (Moi G. & 
cS iy eerie: $1.75Q Apr. 2 Mar. 15 
Sup. W., L. & < ee $1.75Q Apr. 2 Mar. 15 
United G. & E. pf....... 1% Q Apr. 1 Mar. 16 
Western Union Fei conned $2 Q Apr. 16 Mar. 23 
BANKS 
America (Bank of)...... 3 Q Apr. 2 Mar. 21 
Bancitaly Corp. 3 Q Mar. 31 Mar. 15 
Bank of Italy............ Q Mar. 31 Mar. 15 
Bank of N. Y. & Trust Q Apr. 2 Mar. 23 
Bank of Europe & Tr Q Apr. 2 Mar. 20 
Com. Exchange Q Mar. 31 Mar. 15 
OE are Q Apr. 2 Mar. 31 
t National Q Apr. 2 Mar. 31 
First Security Q Apr. 2 Mar. 31 
Municipal Bank of Bkn Q Apr. 1 Mar. 20 
Nat. Park Ba Q Apr. 2 Mar. 16 
U. S&S. (Bank of) Q Apr. 2 Mar. 20 
TRUST COMPANIES. 

Westchester Tr. (Ykrs.). 3 Q Apr. 2 Mar. 27 
Union Tr. of Chicago.... 3 Q Mar. 3t Mar. 26 
FIRE INSURANCE. 

First Reinsurance ....... 2% Q Mar.15 Mar. 8 
MISCELLANEOUS. 

Aero Sup. Mfg., A...... 2% Q Apr. 2 Mar. 19 
Aluminum of - ae ™% — Apr. 1 Mar. 15 
Aeolian Co. Q Mar. 31 Mar. 20 
Aeolian Weber - Q Mar. 31 Mar. 20 
Amerada Pp. Q Apr. 30 Apr. 16 
Am. Br. Shoe & Fdy Q Mar. 31 Mar. 23 
Me Ge ssnsadasscoceccad 3Q Mar. 31 Mar. 2: 
Am. Linseed pf 3 Apr. 2 Mar. 21 
2D Bee coeeat. July 2 June 20 
Do pf. 3Q Oct. 1 Sep. 20 
 § RRR eRe eee: Q*Jan. 2 Dec. 21 
Am. Pneu. Serv. 1st pf.. Q Mar. 31 Mar. 22 
at I ees Q Mar. 31 Mar. 22 
Am. Sales Book 1 Q Apr Mar. 15 
+m. u 3 @Q Apr. 2 Mar. 15 

ee bneteeeebsenasese 1% Q Apr. 2 Mar. 15 
Antillesn Holding Co. > A Mar. 15 . 3 
Art Metal Construction. 187%e Q Mar. 31 Mar. 20 
Associated D Lccccvcs eee . 31 Mar. 19 

~ ls FF.) Ge... 2 Mar. 19 
S4sdeuccaves 2 Mar. 19 
pr Automobile 2 Mar. 22 
Seveasensecceene 2 Mar. 22 
Atlantic, Gulf 6 Mar. 26 
I sense 30 June 11 
Do pf . 20 Sep. 10 
Seas . 31 Dee. 11 
Belding- Heminway 1 Apr. 20 
Bingham Mines ......... - 3 Mar. 22 
Bliss (EB. W.) Co........ 5 - 2 Mar. 20 
ist pf 1 . 2 Mar. 20 
. 2 Mar. 20 
Q Apr. 2 Mar. 20 
Rernhart “Bros. & Spin- 

dler r ere 1% Q May 1 Apr. 23 
Te se canciatvaaectn 1% Q 1 Apr. 23 
British- Eos.  _ Re 23c Q Apr. 2 Mar. 31 
Buckeye — 7 a ‘taseae 87%c Q Apr. 2 Mar. 20 
Budd Wheel pf........... 1% Q Mar.31 Mar. 10 
Buzza Clark a pf....66.11c In. Apr. 2 Mar. 20 
Byers Machine, A........ 90c Q Apr. 1 Mar. 22 
Can. Car & Foundry “ie 1% Apr. 10 Mar. 26 
Can. Gen. Electric pf.... 1% Apr. 2 Mar. 15 
Can. Locomo es | rere 1% Q Apr. 1 Mar. 20 
GareGes ae Q . 2 Mar. 24 
a = — 1 Mar. 20 
City n. BBee Becccses 2 Mar. 21 
Claremont “— a : 1 Mar. 5 
Club Aluminum Co 2 Mar. 20 
2 Mar. 21 
1 Mar. 15 
- 2 Mar. 22 
. 13 Mar. 27 
15 Apr. 1 
a . 20 
1 . 23 
1 . 23 
1 . 23 
1 . 23 
ae 23 
. 2 23 

a | 

. 2 

. B 

ae 

. 30 

. 30 

: 7m 














e- 
Company. Rate. riod. 
Empire Safe Deposit.... 2 
Evans Auto Loading, A.. 

* ata rr 

First Nat. Stores........ 

Moran CO. ..cccccccccce 

Do 

Fin. Industrial Sec. 

TD abuandansdoonsseks q 
ee Mi. vaeeneaeanbaceons Q 
Fox Film, A & B........ $ Q 
Gen. Am. Tank Car..... $1 Q 
Te Gs Awesecsacescness $1.75Q 
Gen. king Corp. 

new (In.) 























pf. new (in. Q 
Do 7% pf., Q 
Goodyear T. 
Ee secscesesccovccccese Q 
Ges Chemical 3 
Gulf Oil Cory Q 
Gurd (C.) & Co., Ltd. Me — 
Se ME eimecessecveueras 1% Q 
Hammermill Paper pf... 1% Q 
Hillcrest Collieries ...... 1% Q 
Mi bb Deak ead aseen $ 1% Q 
SO UE. wanadeccasences 2c Q 
Hyd. Pressed a. on 1% Q 
Ind. Pneumatic Tool..... “$1 Q 
Indian Motocycle "a aad $1.75Q 
Ind. Development pf.... 2 Q 
Interlake Steamship..... a 
Int. Buttonhole Mach....20c Q 
Intercont. Rubber ....... Ze Q 
India Tire & Rubber -- ™% Q 
Inter. Match part. ot, f-- abe Q 
Iron Products ......... $1.37% — 
—— Dept. Stores. .$2 Q 
Oe 6.060500 9600460008 $1.75Q 
Keith. Albee-Orph. cv. pf. 1% Q 
Ky. Cash Credit......... lie Q 
OD’ Staseenussesdetedess 1-100 Stk 
Do pf lie Q 
he Ex. 
Te Keenheedennncees 1-100 Stk 
Kirby BN sas-ccceces 1% 3 
cco eee eke ees eek Reet 1% 
Cob ecescgcesooseccese 1% Q 
Kirschbaum (A.B.) pf. 1% Q 
Kueg Royaity pf......... 2 Q 
Lackawanna Sec. ....... $1 Q 
La Salle Ext. Univ. pf.. 1% Q 
Land Title Bidg. mp. 
CEMMEBL) cccscsccccesese 3% In, 
aseeesece - 3% — 
Lawton Mills pf. 1% Q 
high Val. Coal $1 Q 
berty Baking pf 1% Q 
Lion Oil Refining..... Me Q 
Lorillard (P.) Co. pf. 1% Q 
Loew's Boston Theatres. “Abe Q 
Loew's State Thr. pf... .$2 Q 
Loose-Wiles Biscuit --40c¢ Q 
Se OE? eee - 34 
2 Peers 1.75 Q 
Lone Star Gas........ Q 
Ludlum Steel ........ g 
McLellan 8t., A (In.) 
Bl Oe GUND S 50 b-040040866 8 
eQuay- Norris Mts. Q 
Manh, (R, ) & Co....... eg Q 
Fina. A (In.) ...37%c Q 
a > eraeees We Q 
Md. Gash "Credit paaeetoet le Q 
P Cecsocecscoscedoos ie Q 
BO BE, ncscsescccescovoes 15c Ex. 
Marlin-Rockwell .....: We Q 
MD se6neieabhantesesese ae Ex. 
Merrimac Chem......... 1.25Q 
Mer, & Mfrs, Sec. pt. pf.37%c Q 
=. & oy Bticcecss $19 
Midland Steel Products. . mI 
eee eee ee eee eee eee x. 
De — 3 
Mohawk a, arr Q 
Morgan Lithograph ...... 5 Q 
Mountain Sts. pr. pf....$1.75 Q 
Municipal Fin, (In.)....... c 
Municipal Service pf. Q 
Myers (F. E.) & Bro 
mos. Gv.) ......... - 06 2-3e — 
Do pf. (4 mos. div.)..... 2 
Nat. Cash Credit 5 
EOD cneccctcccecceseccoees 
rar res 
SPEED Cacbdbsiesconcdcee 
BID Gee ccccsccccc'e 
Nat. Dairy 
Do pf. A & B... 






Pay- 
able. 


1 
1 
2 
; & 
ss. 3 
. Ss 
. 2 
» 2 
Apr. 15 
Apr. 1 
Apr. 1 
Apr. 2 
Apr. 16 
Apr. 2 
Mar. 31 
Apr. 1 
Apr. 2 
Mar. 31 
Mar. 31 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 2 
Apr. 14 
Apr. 14 
Mar. 31 
Apr. 2 
Apr. 2 
r 3 
Mar. 31 
Apr. 1 
Apr. 2 
Mar. 31 
Apr. 2 
Apr. 16 
Mar. 31 
Apr. 28 
Apr. 2 
Apr. 2 
Mar. 24 
Mar. 24 
Mar. 24 
Mar. 2% 
Mar. 2 
June 10 
Pp. 
Dec, 10 
Apr. 1 
Apr. 1 
Apr. 2 
Apr. 1 
Mar. 31 
June 30 
Mar. 31 
Apr. 2 
Apr. 2 
Apr. 27 
Apr. 2 
May 1 
Apr. 2 
May 1 
Apr. 1 
Ma 1 
Mar. 31 
Mar. 31 
Apr. 1 
Get. 1 
Apr. 2 
May 15 
Apr. 1 
Apr. 1 
Mar, 24 
Mar. 24 
Mar. 24 
Apr. 1 
Apr. 1 
Mar. 31 
Apr. 16 
Mar. 31 
Apr. 2 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 1 
Apr. 2 
Apr. 2 
Apr. 20 
Apr. 1 
Apr. 1 
Mar. 31 





Hors. of Pe- Pay- 
Record. Company Rate.riod. able. 
Mar. 23 Nat. Enam. & 8t. pf 1% Q Mar. 31 
Mar. 26 Nat. Supply pf $1.73 Q Mar, 31 
Mar. 26 Naumkeag S. Cotton 3 Q Apr. 2 
Mar. 20 Ogilvie Flour Mills $1.25 Q Apr. 2 
Mar. 15 Oneida Community, Ltd., 
Mar. 15 com. & pf 43%c — Mar. 15 
Mar. 16 Ontario Loan &@ Deb 3 Q Apr. 2 
Mar. 16 Nat. Licorice pf 1%% Q Mar. 31 
Mar. 16 Orpheum- Circuit pf 2 Q Apr. 1 
Mar. 30 New a: Loan Sec. Corp 
Mar. 15 (in ‘ $2 Q Apr 
Mar. 15 Owens Battie tie Q Apr 
Do 1% Q Apr. 
Mar. 20 New Engiand Fuel Oil of 
Apr. 2 Mass 25c Q Apr. 
Mar. 31 Nextinwaentes n Yeast 3% Q Mar 
Page-Hershey Tubes, Ltd., 
Mar. 20 is ssnese . 1% Q Apr. 
Mar. 20 Para. Kitch. The. pf i% Q Mar. 
Pet Milk Co..... Tie Q Apr. 
Mar. 15 Do pf. 1% Q Apr 
Mar. 15 Pick (A.) & Co. pf 1% Q Apr 
Mar. = Phil Morris Ltd (In.) 2e Q Apr 
Mar. Do . Peas 25 
Mar. Do 2: Q 
Mar. 13 5 Do he 6Q *Jan 
Mar. 20 Prophylactic Brush We Q Apr 
Mar. 31 Reece Buttonhole M 35e Q Apr. 
Mar. 31 Reece Folding M 0c Q Apr. 
Mar. 14 Reis (R.) & Co. ist pf 1% Q Apr 
Mar. 24 Richd. Radiator pf 87%e Q Apr 
Mar. 24 moval Baking Powder 2% Q Mar 
Mar. 23 : 1%% Q Mar 
Mar. 31 Safew ay Stores |. 2 Q Apr. 
Mar"6 Do pf. . 1 Q Apr 
Mar. 15 Safety Car Heat & Light 82 Q Apr. 
Mar. 24 Seiberling Rubber pf Q Apr. 
Mar. 20 Schiff Co. conv i. 735— Mar. 
Mar. 24 Sec. Int. Sec., A (In) s7%ec Q Apr. 
Mar. 15 Do ist pf 7 Q Apr. 
Apr. 20 Do 2d pf. Tie Q Apr. 
Mar. 20 Shattuck (F. G.) Co Se Q Apr. 
Mar. 19 Shafr Oil & Ref. pf $1.75 Q Apr. 
Mar. 12 Sheffield Steel MWe Q Apr. 
Mar. 12 Singer Mfg.. 2.50 Mar. 
Mar. 12 Do ese z 50 Ex Mar. 
Mar. 12 Spicer Mfg. pf 2% Q pr. 
Mar. 12 So. Ice Co. pf., : $1.75 Q Apr. 
May 31 Smith (L. C.) & Corona 
Aug. 31 pe ose «+++. The Q Apr. 
Nov. 30 Do pf: ° i 1% Q Apr, 
Mar. 20 Stanley Works 62%c Apr. 
Mar. 15 Thompson (J. R.) Co 30c Apr. 
Mar. 17 Do 8 rE -30¢ M May 
Mar. 22 EE eerrrrr 30e M June 
Thompson Prod., A 30c Q Apr. 
Mar. 1¢ DoA.. ; 10c Ex Apr. 
June 11 Do B 30e¢ Q Apr. 
Mar. 15 DoB.. 10c Ex Apr. 
Mar. 15 Tintic Stand. Mng 20¢ Q Mar 
Mar. 23 10c Ex Mar. 
Mar. 30 Timken-Det. Axle Le Apr. 
Mar. 15 Do Se Ex Apr. 
Apr. 16 Torrington Co Tic Q Apr. 
Mar. 17 Trico Products G2%c Q Apr. 
Apr. 18 | United Shoe Mach 62%c Q Apr. 
Mar. 21 Do pf. . 37%c Q Apr. 
Apr. 18 United Sec. pf 1% Q Apr. 
Mar. 20 Un. Prof. Shar. pf 5 — Apr. 
Mar. 21 Walgreen Co. pf $1.62%Q Apr. 
Mar. 20 Warren Bros. Co $1 QQ Apr. 
Sep. 20 Do Ist pf 1% @Q Apr. 
Mar. 21 Do 2d pf. 1% @Q Apr. 
Apr. 28 | Washington Oil $1 =Q Mar. 
Mar. 20 | Weber & Heilbroner $1. Q Mar. 
Mar. 20 Do pf. . 1% Q May 
Mar. 12 Western Auto Sup. pt. pf.50c Q Apr. 
Mar. 12 Do (part divd) -$1.70— Apr. 
Mar. 12 Western Elec. Co ..We Q r. 
Mar. 22 Weston El. Inst., A Me Q Apr. 
Mar. 22 Westinghouse Elec $1 Q Apr. 
Mar. 17 Do pf. .-§1 Q Apr. 
Apr. 2 West Point Mfg 2 @Q Apr. 
Mar. 12 | White Eagle Oo, 4 R 2c Q Apr 
Mar. 17 Wilcox Prod., ..62%e¢ Q Apr 
Mar. 23 Willys- Fa. By of $1.75Q Apr 
Mar, 23 Will 4 Bawmer C andle pf. 2 Q Apr 
Mar. 23 Wire Wheel, Cl. $1.25— Apr. 
Mar. 2: Do pf. --$1.75Q Apr. 1 
Mar. 20 Do pf $1.75Q July 1 
Mar. 20 Do pf . $1.75 Q & § 
Mar. 31 Do pf. $1.75Q Jan. 1 
Mar. 20 | Yellow & C. Cab, A (mc M Mar. 1 
Mar. 15 Do Class A .-6%c M Apr. 1 
Do Class A --G%e M May 1 
Mar. 15 Do Class A 6%c M June 1 
Mar. 15 Do Class A 6%c M July 1 
Do Class A G%c M Aug. 1 
Do Class A ...... 6%c M Sep. 1 
DO base A ..ccccccccss 6%c M Oct. 1 
Do Class A 6%c M Nov. 1 
Do Class A ..... . ec M Dec. 1 
bi tai 8. & T. pf.. 1% Q Mar. 31 





Hars. of 
Record. 
Mar. 20 
Mar. 21 
Mar. 15 
Mar, 20 


Feb. 20 
Mar. 15 
Mar. 15 
Mar. 17 


PgRSREGERECH! 
TYREREN EER UL 
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AD\ ERTISEMENTS 


ADVERTISEMENTS. 


ADVE RTISEME NTS. 





OPEN MARKET—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security 


Quotations are as of the Wednesday before publication. 





GOVERN MENT—BONDS 


ws Hid 
ARGENTINA: 
Argentine Ss, 1945 21% 
4USTRIA 
Austrian 6s, 50-year (per Kr 
1,000,000) ° .s & 
Do 9 
Do 6% Treas. (kr. 1,000,000). 12 


BELGIUM: 


Belgium Restoration 5s. 1919. 23 

Do Premium 5% 25 
BRAZIL: 

Brazil Govt. 4s, 1889 (p £20) 61 
Do 4s, 1900 (stg.) 65 
Do 4s, 1916 58h, 
Do 444s, 1883 THs 
Do 444s, 1888 T2ty 
Do 5s, 1913 73% 
Do 5s, 1895 72 

CHILE: 
Chilean 5s, 1911 81 


COSTA RICA: 


Rep. of Costa Rica 5s, 1911 
(sterling and U. S. $) 74 


CZECHOSLOVAKIA: 


Czech. Ln. 6% (per kr. 1,000). 2%» 
Do 44% (per kr. 1,000) 281, 


DENMARK: 


Denmark 5s, 1919 252 
Do 3s, 1894 ‘ 150 
FINLAND: 


Finland Ss (internal) (per 
finmarks 1,000) 21 


FRANCE: 
French Govt. 4s,'17 (fcs. 1,000) 28% 
Do 5s (Vict.) (per fes. 1,000) 34% 
French Prem. 5s 404. 
Do 6s, 1920 38he, 


GERMANY: 


German Govt. Liquidation Ln 
5s (per reichsmarks 1,000). 324, 
Do 2h 


GREAT BRITAIN: 


Brit. Fund 4s, March, 1910 85 
Brit. Nat. W. L. 5s, 1929-47 97 
Brit. Vict. 4s, Sept.. 1919 88 
brit. Nat. W. WG. 5s, 1929 101 
Brit. Nat. W. B., Oct.. 1927 101 
Brit. Consols 2%s 52 


$44 
34h 


87 


90 


1024y 


104 
34% 





GOVERN MENT—BON DS—Continued 


Key Bia. Offer 
GREECE: 
Greek Govt. 1914, 5% 138 144 
ITALY: 
8 Italian Consol. War Loan 5s. 
1918 (lire) 4% 45% 
NORWAY: 
Norway 6s, 1920-70 (kroner). .26¥ 275 
Do 64s. 1944 265 9-271 


POLAND: 
3 Poland 6% ext., 1940 (in p. c.). 82% - 


Do 824% 
3 Poland Intern. Conversion Ln 6\%% Ta% 
RUMANIA: 
3 Rumanian Reconstruction 5s, 
(lei 1,000) 64 43 
2 Do 3 44 
RUSSIA: 
$3 4% rentes, 1894 (per 1,688 
rubles) 6 7 
2 Do 6 7 
3 War Loan 544s (per 1,000 ru- 
bles) 3 4 
% External 54% 15% 1644% 
3 Do 5%% C. D 15% 1644% 
3 Do 64% 15% 164% 
3 Do 64% Cc. D 15% 164% 
MUNICIPAL—BONDS 
ARGENTINA: 
Buenos Aires 5s,"15 (£100 pcs.) 81% 83% 
Do (£10 pieces) . ‘ 77 80 
AUSTRIA: 
3 Vienna 5s 8 10 
CZECHOSLOVAKIA: 
3 Carlsbad 4s i9 21 
2 Do ‘ 19 21 
3 Prague 4s 21% 23% 
GERMANY: 
3 Berlin 1882-1915 pre-war (1,000 
marks) 544 6 
4 Do ba 6 
3 Berlin 4s, 1919 (],000 marks) Ly 15, 
i ee A 1% 
3 Bremen pre-war 1% 
HUNGARY: 
3 Budapest 4%s, 1914 Sterling 
Loan (per £20) 52 56 


POLAND: 
Warsaw 5s,'21(1,000,000 mks.) .200 300 


INDUSTRIAL 








AND MISCELLANEOUS 


—BONDS 
Key Bid. (offer 
CUBA 
7 Cuba Co. debs. 6s, 1955 91 93 
CZECHOSLOVAKIA: 
3 Royal Bank of Bohemia 4%s.. 24 26 
2 Do 24 26 
FRANCE 
Midi R. R. 6s, 1920 354 37 
Paris-Orleans 6s, 1956 36%, 38% 
GERMANY: 
3 A. E. G. pre-war.. 234%, ~=25% 
3 A. B. G., 1919 (per mks. 1,000) 2% 2% 
3 Badische Anilin pre-war 31 33 
3 Do 1919 12 14 
2 Do 12 14 
3 H. A. P. A. G. 44s 31 33 
3 North German Lioya 5%s pre- 
war 31% 33% 


INDUSTRIAL AND MISCELLANEOUS 





FRANCE: 
3 Chemin de Fer du Nord 76% 9% 
% Cie Transatlantique 703 734% 
3 General Electricite 91 93 
3 Paris-Lyons-Mediterranean 50 52 
3 Thompson-Houston 25% 27% 
GERMANY: 
3 A. E. G. com 35% 37 
3 I. G. Farber Industries 116 124 
3 Daimler Motors 12 1334 
19 Leonard Tietz A. G 48 50 
HUNGARY: 
3 Rima Murany Steel Works 

(Pengo shares) 7% 184 

BANK—STOCKS 

AUSTRIA 
3 Austrian Discount Co 3% 3% 
2 Do ‘ we 3% 354 
3 Bodencredit secekeean ‘ 2% 314 
3 Credit Anstalt on 2 
2 Do 1, 2 
3 Mercurbank ° 60 80 
3 Wiener Bk. Verein 1% Ly, 


FRANCE: 
3 Cred. Lyonnais ($ per share)..116 119 
3 Banque Paris Pays Bas ($ per 

share) 112 115 
% Un. Parisienne ($ per share)... 68% 72 








GERMAN} 





HUNGARY 
an 


Bank 


No 


BANK—STOCKS—Continued 
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yeselischaft 





Bank 


68, 1947 
1939 
1948 
‘olumbia 5s 
949 

1939 





ANADIAN BANK STOCKS 


Montreal 
va Scotia 


Toronto 
3ank of Commerce.2 


Canadian 


k of Canada 


3ank 
Bank 
Bank 








OPEN MARKET—DOMESTIC SECURITIE 



























































PUBLIC UTILITIES—BONDS 


Bid 
Am. Commonw'th Pr. 6s, 1952. 97 
Appalachian Pr. Ist 5s, 1941. .102% 
Asso. Gas & El. deb 5s, 1928 98h, 
Broad River Pow. 5s, 54 
California Pwr. 6s, 1931 100 
Car.-Georgia 69s, 1932 99 
Cen. Gas & Elec. Ist }4s, 1946 96% 
( 
‘ 


rs 
ap 


ower Ist 544s, 1946.. 10049 
Pow. Ist 5s, 1953 rr) 
1. «S. C.) R., G. & E. 5s, ‘36. 97 
Columbus E. Power 6s, 1947.104 — 
Continental Gas & El. 7s, '54.120% 





Cons. Gas N. J. 6s, 1936 100 
Do 5s, 1965 98% 
Cons. Trac. 5s SS 
Dallas Gas 6s, 1941 105 
Elec. Pub. S. 6s ; 98} 
Do 6s. 1941, Ser 9844 
Do ist lien Ser 95 
Do deb. 6s. Dec 1936 95 
Do deb. 6s, April 1 9 95 
El Paso El. 5s c 102%, 
Gal.-Houston 5s, 5 8344 
Gas & Elec. of Ber. 5s, 1949. .107 
Houston El. ist 6s, 1935 961, 
Hudson Co. Gas 5s, 1949 107 
Indiana Service 5s, 1950 981, 
fowa Pub. Ser. Ist 5s, 1957 100 
Jacksonville Gas 6s. 1952 961, 


] 
Jersey Cent. P & Lt. 5s, "45.1024 
Jersey City. Hob. & P. 4s, ‘49. 57% 
Kansas Power 5s. 1947 97 
Los Ang. G. & E. Ist 5s, 1939.104 


Do 54s, 1947 104% 
Louis. G. & E. 5%s, 1954 104% 
Do 5s, 1952 105 
Do 6s, 1937 101% 


Minneapolis Gen. El. 5s. 1934.102% 


Mich. Pub. Ser. 6s, 1947 98 
Mississippi Valley 6s, 1947 981, 
Missouri Pub. Ser. 4s, i9s7 98 
M P. & L. ist 54s. 1955 102 
Mountain States Ist 5s, 1938. 98% 

Do ist 6s, 1938 104 
Municipal Gas (Texas) 6s, '35.103 
Newark Con. Gas 5s, 1948 107 
Newark Passenger Ry. 5s, '30. 96 
N. ¥ -Westchester Lt. 4s SS 


No. Carolina Pub. Ser. 5s, "56. 98% 
New Jersey St. Ry. 4s, 1948 99 
Northern Ohio Pr. 7s, 1935 99}. 
North Ont. Lt. & P. 6s, 1946. .103% 
Northern Texas El. 5s, 1940 74 


Okla. G. & El. ist 3s, 1950 101% 
Do deb. ts, 1940 10344 
Pac. G. & El. ref 6s, 1941 115% 
Do 54es, 1952 105 
Pac. Lt. & P pf. 5s, 1942 10444 


Offer. 


100 
103% 


992 » 


9x1 
984, 


102 


106 


108 
971 
88, 


100 
104% 


102'4 


116 
106 
1054 





PUBLIC UTILITIES — BONDS—Cont’d 
Key Bid. Offer 
Paterson Ry. 5s, 1914 ’ 61 
Power Sec. Corp. 6s, 1945 97 100 
Do income 6s, 1949. ... SS, M7 


Puget Sound P. & L. 5%s, '49.103% 104% 
1945.. 69 71 


Public Light & Pwr. 5s, + 
=e Paulo ‘rramway & P. 5s, 


St. Jo. Ry., L. & P. 5s, 1937.. 98 99 
Seattle Elec. 5s, 1929 - 100% 

Do ist 5s, 1930. 10044 
Shaffer O. & Ref. 6s, 1929. 101%, 

Do 6s, 1928 99% 
Sierra & San Fr P. 2d 5s, *49. 99 1004, 

Do 2d 6s, 1949. 104% 
St. Paul Gas Lt. 5s, 1944 102% 

Do gen 6s, 1952 107%_ 108%» 
San Diego G. E. 5s, 1947 103% 

Do 6s, 1947 104% 

Do 5s, 1939 103% 


South. Cal. Edison 5s, 1939. 103% 104% 
Do 5%s, 1944 . er ie ‘ 
1 


Southern Cities Util. 6s, 1936. 98 
So. Jersey G. E. & Tr. 5s, heat >: 
Stand y & El. 6s. 1935 102 103 


Do 6% g. ctfs., 1951 103% 104% 
Do 6s, 1966. 103% 104% 


Tampa Electric 5s, 1923..... 
Tenn. Elec. Pwr. 5s, 1936 102 103 
United wry: 4s, 1949. 

United Lt. & 
Va. Pub. Serv. Ist 5%s, 1946.. 99% 101 
Western States G. & E. 5s,'41.102 
Wis.-Minn. L. & P. Ist 5s, '44.101% 
Wiscon. Pub. Serv. Ist 5s, "42.103% 


Do ist & ref. 5%s, 1958 105% 106 


Do Ist ref. 6s, 1952. 107 108 


RAILROADS—BONDS 
(ONE HUNDRED DOLLAR BONDS) 
B. & O. T. C. 4s, 1959 88 
Brooklyn Man. Tr 6s, 1968 98 
Chi., Eastern Ill. 5s, 1951 87 8y 
Florida East Coast 5s, 1974. 86 
Hudson & Man. refdg. 5s, '57. 98 
Mo.-Kan. Texas pr. 5s, 1962. ..103 105 

Do adj. 5s, 1967 106 «108 
N. Y. Central rfdg. 5s, 2013.. .109 110 
N. Y. & G. Lakes 5s, 1846 100 102 
N. Y., N. H. & H. 6s, 1940 103 105 


Nor. Pac. rfdg. 5s, 2047 ...107 109 
Phila. & Read. Coal 5s, 1973.. 95 oY 
Reading 4%s, 1997 102 104 
St. L.-San Fran. pr. 4s, 1950.. 91 93 
Seaboard Air Line 6s, 1943 82 BA 


So. Pac., S. F. Term. 4s, 1950. 88 92 
Virginian Railway 5s, 1962. ..108 110 
Western Pacific 5s, 1946.... 99 101 





94 
Pwr. 63, 1975 101% 102% 


INDUSTRIAL AND MISCELLANEOUS 


—BONDS 

Key Bid. Offer 
Adams Express 4s. 194i 90 
American Ice 6s, 1942. ‘ .103 104 
American Meter 6s, 1946 102% 
American Pipe & Fdry. 6s,'28.100 191 
Aus. Duivent a Chem. 64s 98 101 
American Tobacco 4s, 1951 90 2 
American supe Fdrs. 6s, 1937.104% 

Do 6s, 1939 10444 , 
Am Wire Fab. Ist 7s, 1942. 90 93 
Andian Natl. Corp., Ltd., 6s, 

1940, ‘without warrants 104% 
Ban. & Aroos. ist 5s, 1943 103% 105 

Do 5s, 1939 100% 101% 
B. & A. RR. 5s, 1963 ‘a 105 107 
Beaver Mills 7s, 1941 96 98 
B. & M. R. R. 4%s, 1929 98 

Do 6s, 1933..... a 


Biltmore Com. Ist 7s, 1934...101 103 
Chapin-Sacks 7s, 1934.. 
Chi. By-Prod. Coke Ist 5s, '76.103 104% 


Chi. Stock Yards 6s, 1961. 941, 
Clyde ae 5s. 1931 . 9 100%4 
Consol Coal 4 1934 92% 
Consol. Mach ool ist 7s, ‘42. 61 65 
Consol. Tobacco 4s, 1951 90 91% 


Cont. Motors Ist 64s, 1939. 1 1U2 


Crew Levick Gs, "31.......... 99% 101 
Equit. Off. Bldg. deb Se, ’52 94% ww, 
Fisk Tire Fab. 64s, 1935. 101 102 
Int. Salt 5s, 1951 83 84 
Little (A. E.) 7s. 1943.. . 
Loew's New Bro. Prop. ist 

6s, 1945 . aokena 99 100% 
La. Ice Util. 6s, yy 


1946. . i 95 

Maine Cent. R. R. 44s, 1935.. 97 ; 

Do 5s, 1935 100 101% 
Mallory ey gt 5s, 1932 99 101 
Merchants Refrg. 6s, 1937. 105 
Nat. Press Bidg. Ist 6s, 1959 101 102 
N. Orleans G. N. R. R. 5s,'55 91 92 
N. Y. & Hoboken F. 5s, 1946. 95% 96% 
N. Y. Shipbuilding 5s, 1940. 82 85 
Pierce, Butlee & Pierce 6's, 

1942 “4 LP — "E 
Realty Assoc. Sec. 6s, 1937 Ys 100 
Securities Co. of N. Y. 4s 5Y 52 
Sixty-one Bway Ist 5'4s,'5uv 99 101 
Southern Ind. Rys. 4s, 1951 88%, 89% 
Southern Ice & Util. 64s, '32.. 98% 99 

Do 6s, 1946 Bat 97 
Std. Textile Prod. Ist 644s, 42. 93% 95 
Toledo Term. R. R. 4%4s,'57 99 100 


United Lead 5s, 1943 e 991., ° 
U. S. Finishing 5s, 1929 oy, wi 
U. S. Light & Heat 6s, °35 vo ° 
U. S. Steel 5s, 1951. . scoccekaee 93 
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JOINT STOCK LAND BANKS—BOND 
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of San 
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INVESTMENT TRUST—STOCKS 


Brit. & Cont! 
Trust 7% pf 























Key and Index to Open 


Security Market 


1—Henry G. Rolsten & Co., 
N. ¥Y. Phone Hanover 111 


30 Broad 
4 


st., 


2-Kaufman State Bank, 124 No. La Salle 


St., Chicago Phone State 5550-1-2 


-€. B. Richard & Co., 29 Broadway. 
See Page 


Phone Whitehal! 0500 


N.Y 


196 





‘—B. M. Minten, 30 Broad St., N. ¥ 
Phone Hanover 5585. 


5—Edwin Wolff & Co., 30 Broad St., N. Y. 
P See Page 490 
6—Henry L. Doherty & Co.,60 Wall St.,N.Y. 


hone Hanover 2035. 
Phone Hanover 1600. See Page 490 
7—Farr & Co., 90 Wall St., N. ¥ 
John 6428 


"hone Hanover 7 


9—Booth, Snyder & Co., 32 Broadway, N.Y 
2560 


Phone Hanover 





Phone 
&—Steelman & Birkins, 20 Broad St., N. ¥. 
500. 





10-—Frederick C. Adams, Inc., 10 Postoffice 
Square, Boston, Mass. Phone Han- 
cock 8715 

ti—American Basic-Business Shares Corp., 
62 Wall St. Phone Bowling Green 

12—Grover O'Neill, 22 William St., N. ¥ 
Phone Bowling Green 8224-5. 

14 = Dickey & Co., Inc., 29 So. La Salle 

, Chicago. Phone Randolph 4660 

15-Seyt pete & Seybolt, Inc., 1,387 Main St., 

Springfield, Mass. Phone 5-1736. 








16—Harvey 


4.394 
j—John ¢ 
~~ 
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5S S05 =5 


5s, 
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= 
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1952-32 


SRE 








Beyer Co. 
Building, Newark 
Fell & Co., 


Phone Bowling 


See Page 


18—Throx kmorton & Co., 
Phone Cortlandt 6610. 
19—L ehman Brothers, 16 William St., N. 
1e Bowling Green 3700 


0. signifies Want Offer. 
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OPEN MARKET—DOMESTIC SECURITIES 





—_ 
INVESTMENT TRUST—STOCKS 


—Continued 
“4 Bid. Offer 
eT er ee ee 87 
Oexers > inv. Tr. of Am. deb. 

s' ren pitiantes'giadacapmha ees 10 
ILE CSTE NTN 11 12% 
Bunkatocks Corp. of Md. “‘A’’ 12 ae 
4 British T, Investors........ wu 35 
§ Colonial momo Shares. 20 20% 
4 Credit Alliance “‘A’’.......... -160 oe 

; parevaitio® Trustees xs Bs 203 
g Do Series “B” .............. 1 
4 Do Shares “‘A’’........... 19.87% 20. 
i — Capital Corp. com.. = 4 
rT eee ee ee ee ee ee ee 
Rin cradatenpakcvaebain 31 324% 
} Do Bo |RSS anESpapeNate 4 26 
} Financial Investing Co., Ltd.. 24 208 
Ns ik aah th ded cee e es 64-0 ones 
; ji Fixed Trust shares............ 1 18 
" Guardian Investors Corp.com. 16 18 
Incorporated Investors ....... 131 8133 
4 Insurance oye Ser ¥ 1927. 26 26%, 
Int. Sec. C. of - CL A, com. ¢ 68 


Do A. Efe 
Do common, 





64 
avestmment foe. of Am. 
units 


z 


385 


§ Investors Royalty 
§ Investors Trustee. shares, A.. 
7] FF eee, Inc., units. 


hee ETT Investors 
Eng. Investors \ cevepene 

§ New Eng. Inv. Trus 

lew Jersey waa 

w Jersey Bond & S. com.. 

i Colony Investment Trust. 


i=) 
Rey 


om 
nd intl. Secs. Corp. com.. 48 
Do common 54 


i 





Do 

Do 

Do rred 42 
Stan con Intl. Sec. units ..... 66% 
Do — Pe tAgivesciewhdasen 67 
EN a3 A o555cthe ane aaenes 25 
gtandar! “Invest. Corp. - 2 


. & British Intl. colts. . 3 


role 


JOINT STOCK LAND BANKS— 
STOCKS 


EC ccs ce tae wae enaks 56 6A 
banana cae: 115 125 
i Mn) tndneceedeceesnekes rb) 82 
Nid 6544.04. kaneted ewe 16 23 
First Carolinas (8)............ 80 90 
CEE EEE cnaccaseecessenees % 65 

66's Wine 0 Cereus wmiee Gin) cae 2 
AGE re re 95 
North Cossine Gi vivcesdsvsse 1 is 












EEE 605 

Piles: 6 die ancuenel aan 400 
CS errr 240 2,310 
National, Brooklyn ..... 435 450 
ional, New York...3,700 3,800 
ee 190 6210 
a Sitar ? 495 505 
...275 300 
A AE ee 325 sis 
Suh enainhahs ssn daeae 1,270 1,290 
jaancaeden 900 = 
Deda aa wade a ocea ation 193 203 
’ National Bank ..... -240 245 
ye Sine Hae ae TE ES 8 86-355 
Bank, Brooklyn...383 388 
Bank, saya 424 434 
ational ....... 440 86460 
City Co. 16 761 
WIRE G7 654 
PRE 615 625 
National ... 735 805 
ational . 178 184 
17% 8=6.185 
EELS EE -660 675 
cient .250 ee 
-270 285 
220 a 


BOSTON BANK STOCKS 
American Trust Co 








Atlantic National! .... --295 300 
acon Trust ke ..292 298 
Exchange Trust .. .214 ie 
Federal National 259 - 
First National .... 450 460 
Liberty National ... .. -220 me 
Merchants National ........... 430 ie 
National Rockland Bank..... 515 525 
National Shawmut Bank.....332 335 
Old Colony Frost. Lioaantadawd 415 418 
fs 420 ‘ 
CHICAGO BANK STOCKS 
Central Trust Co. of Illinois.407 411 
a. £2 eee 4430 446 
4 Cont. Commercial Nat. Bank.530 535 
First National Bank.......... 825 828 
Forman National Bank. . 680 
Harris Trust & Savings. . . 
Illinois Merchants Trust. -892 897 
Natl. Bk. of the Rep. of gai. 465 469 
People's Trust and Sav. -- 625 60 





CHICAGO BANK STOCKS —Continued 


Key. Bid. Offer. 
State Bank of Chicago........ 615 620 
Union Bank of, Chicago. .374 378 
CD PU QDs ccnnoncocsced 677 680 

DETROIT BANK STOCKS 
American State Bank........ zi0 280 
SS OO eee 310 330 
Bank of Detroit.......... -215 225 
OE 825 900 
Dime Savings Bank .......... 680 750 
Ree 535 550 
Griswold First State.......... 240 0406-242 
GURSOREY TEU ooo ccccccccces 300 486330 
Guardian Detroit Bank units.443 452. 
Highland Park Trust......... 330 486350 
National Bank of Commerce.605 625 
Peninsula State............... 400 415 
Wayne County and Home....870 900 


— 


_ 


_ 


_ 


TRUST COMPANIES—STOCKS 


Am. Busbenge Irving. ... 413 416 
Bank of N. Y. & Trust........675 690 
| eo aa ra 1,048 1,058 
— Pe Re, .270 1,300 
Capita Natl. Bank & Trust..348  ; 
Central Mercantile Bk. & Tr.300 306 
Pe MA.s ccinwis 6 dwenen 1,430 1,450 
EPL ECS TPE 445 455 
Equitable . —— ana 416 421 
ST Sb MDs ceases sacesos 725 ee 
NE SAR Stored cin estan 355 365 
EE, Sinn v.eacsametaeuiaeeta 643 «648 
SES: 270 38=—- 280 
oo Oo er 2,800 os 
Ok a 5 arr 345 486-350 
Manufacturers ............. .-793 803 
Midwood Trust ............... 275 290 
BE oc 6:s6 cadccsccemee 360 ~~ 
CES Re ea 673 + =©680 
ae 186 194 
ee 785 800 
INSURANCE—STOCKS 
Aetna C. & S. ex rts.......... 900 920 
GE Asn d.02a0e5e5senbs ved 850 860 
eS Eee 640 660 
pare 410 420 
pamers PD sadaienenceee 550 
a ERR ee 105 3=«110 
SE MIDS. di 'a:0-0:0:0.05.0:06i00-«:8'5 29 31 
I I os anos 0-00st-< » asa ee 80 
City = PEE WO ascsecsansees 660 675 
SES RSS IR a 
Colum ass National 
Commonwealth ............... 


Fidelity & Casualty 
Fidelity-Phoenix ... 
Firemen’s Insuranc 











pS 2 errr 77 
errr $45 
NS EES 5 865 
Hudson Casualty a. = rts.. 10 12 
Importers & Export 100 © 105 
2 Mactan cadeccseveses 310 ite 
Maryland Casualty............ 187 = 193 
ee ee ae 490 520 
Sf SaPeererrerrree - 
Metropolitan Seo - - TPES 78 83 
Milwaukee Mechanics. . -.. DO 53 
Missouri State Life........... 89 91 
National Liberty.............. 205 215 
OE SE ae 320 ae 
New Brunswick Fire.......... 64 68 
New Hampshire............... 540 3=—s«45570 
are eee 61 66 
Niagara @@ rts............200. 280 48=—- 295 
. Ale rere 120 130 
BEGCtM BRRGSIGRM. .. 2.2 cccsscces 88 90 
TD MOE cones cvcecccccesess 275 290 
Northern Insurance........... 450 500 
Pacific Fire.......... . 160 
Preferred Ac...... ..530 550 
People’s National -. 61 63 
Prov. ash. . 820 hie 
Phoenix . 840 8850 
Reliance Cas. N 100 .. 
Rhode Island - 360 380 
Pe 180 86183 
es wk es Ms 664666 0bebvncne.e 222 48230 
Security ex rts..............++. 115 125 
s Ch Te <cabwsseen<ee ed 215 225 
CEE ceieeeepedssascenene 275 290 
, ES eee 1,730 1,750 
rransportation .............-+. 48 55 
Unit States "Fire Ssh eneeatnin 360 486370 
United States Casualty ex rts.375 425 
U. S. Merchants & Shippers..495 516 
Westchester Fire ............. 82 85 


REALTY, SURETY AND MORTGAGE 


mE ated etal el ale? 


COMPANIES 

PS Pree 320 330 
“9 oy 3. RR epeeepr 138 145 
EE EP wnénnes 600s00<ee ede 300 «= 310 
— — ® Mabnsean tre +458 on on 

wyers Mo i cccaadens 
W. . & tng eehaehéedae 310 co 
Mortga; | SRS 187 386197 
Nationa “Title _ ESO 220 486230 

SUGAR—STOCKS 
Central irre eer “ener? 130 =: 133 
} An ardo Sug. Ref. Co......... 156 ~—s«é58 
eral Sugar Refining Co... 15 20 
National BE Ens 6 9.0: <0:000 135 
New Ni “yy - Sacer Ref. Co. 40 50 
Soon 5 120 if 
Sugar Estates of Oriente pi. 40 45 


PUBLIC UTILIT ~~ Tre as 


Am Comwith. Pr. am, ere 102% 
Am Natural . on. -- 102 104 
Am. States “RP eee 5 5% 
Dnt ith iatadebecehartiate ort § 
Arkansas Pwr. & Lt. 7% a a pT 
Assoc. G. & E. orig. pf. ( SA 55 
6% pf 95 98 
.-104% 106 
Be 10044 
--106 110 
. 0 33 
‘io = 81 








PUBLIC UTILITIES—STOCKS—Cont’d 


Offer 


Key. 


16 


Bangor Hydro-Elec. pf. 
Birmingham Elec. 7% 
Birmingham Wat. W. 
Broad River Power 7% pf..... 
Carolina P. & L. 7% pf. 
Cent. Ark. Ry. & L. pf. 
Central Maine Pow 


a 


oe | ee 
b. Ser. Pio pf. (7). 
Central mates =. 1% 


a les Ti. 10% . 

Col. lec. & Power 7% PE. 
Col. Ry., P. & L. pf. m. 
Do pf. (7). 

“Do” Lt. -j Power 7% pf.. 


% 
Dallas Pow. & Li ht 72% pf.. 
Dayton Power & — 9 - pf.. 
petey Gas & Elec. ee 


Lt. 7% pf. 
as yy -Houston Elec. . 2 
Gas & Elec., aoreen er 
Gen. Gas & Elec. ctfs........ 
Hudson County Gas @).. 

daho Power pf. (7). 

Illinois Pow. 





Kentucky “Sec. f. (5) satel 
—— ik ti ht 7% pf.. “s 
Dis. 7% pf.... 

navies G. & &. 6% 7 

ison f.. 7 





hil 
opie 


7) 
Nassau < Sut ik ght 7%... 
Nat. . Servi . A (7) 











7 
Newark Consolidated Gas @. 
New Jersey Pw. & Lt. 6% pf. 
New Orleans ‘rm Ser. a* pf. 
Pow. & Lt. 7% 
New, York iicemn’ 
N. Y., Queens El. Lt. & Pw.. 
Northern N. Y. Util. 7% pf.. 
Ohio Public Service 3 ott 
Ohio River Edison 7% pf...... 


a es pf. 
Sioux City, G. &. E. 4 
Somerset Un. Mid. 
South Jersey G.. El. 
— Island Edison 6% ; 
Tenn. Elec. Pow. 7% pf...... 


E. (Conn.) pf. 
Sinlectric Lt. & Pow. 
Utah Pow. & Lt. pf. (7). 


Bid 


. 105 
= 


Utica Gas & Elec. pf.......... :105 


Utilities Pow. & Lt. 7% 
Virainis Pub. Sve. a 


Ry. & Elec. pf. 1%. 


DAGMAR BO. PE. oc ccccccsccoses 
Aeolian-Weber . 


pf. 
Am. Meter Co. (5). 
Am. Road 


a 

Thread pf. (25) 

Andian Natl. Co 

Armstrong Cork (6) 

Atlas Ptld. Cement pf (2. 60). 
By at PE GE)... 


Bohn Retrig fe 
Konan 5 


Bowman 7 
Do 2d a ibnhends~6-56 66s 
3runs. lke. doliender pf.. 
Buckeye Copper 
Burden Iron pf. (2)........... 








. 102% 

103% 

INDUSTRIAL AND MISCELLANEOUS 
—STOCK 


» 


Buzza, Clark, Inc., D. w. w 0 
CO SD has rcvcersccscce OE 
Canario Copper .............. -20 
Container Corp. of Am. units. st 
Clinchfield Coal Corp. (14%). 
Columbia Phonograph . “130 
CRD MID 6 60 cccccccrseese 25 
De Forest Phono.............. 4 
Dictograph Prod ......... 4 
eee 83 
Dickinson Cord Tire Corp. com .. 
Doehler Die Cast. pf. (50c).... 44 
Douglas Shoe pf............... . 87 
Driver a | ae 83 
Sr 102 
Eigemann Magneto 4 
Do RE Ri Snihan or6,4'0-0'6 dca k4% 83 





ee (3. 
Gt. Nor. Paper (7) 
Hale & Kilburn eee 








103 
104% 





INDUSTRIAL AND MISCELLANEOUS 
—STOCKS—Continued 


Key Bid. Offer 
9 Hayes Hunt 8 8% 
Here ie owe (8) 210 217 

rs) ..119 = =121 

Her’ g- Hail. ‘Mi Safe Co. (5a)..212 218 

Hutto Eng. Co. com : 
Ide (G. B.) pf 3 3 
Ind. Finance 39 42 
Do pf ({7).. van 86 
Int'l Textbook - 2% 27 
Jessup & M. Paper 5 15 
Do pf. (7) 42 49 
Keyes Fib. A com . 43% 4 
Knott Corp. (2.40) . 41 
Lanston Mono. (6) -108%4 110 
Lawr. P. Cem. (8) 108 = =—:112 
Leh. P. Cem. pf 107% 109 
Lberty Baking 19 22 
Do pf 70 75 
McKeesport Tin P. w i 62 63 
Mag. ~ Razor . 2B 30 
pf. 45 50 
x Mactadden Public ations , 

Man. Rub. (2.50 44 4 
Merck & Co f. (4) 76 78 
Mich L'stone fon . 40 as 
Do pf _(1.75) - 4 26 
Motol, Inc 14 16 
Munici . Ss. 8% f 27% «. 
Nat Ba ef Be & 85 90 
Nat Caske © (3) . 72. 7 
Do pf. (7 -110 «6112 
Nat Equipment os 3 
Do 35 
Nat Gyps’m A com... 40 45 
Nat Guard & Fin 15 20 
Do PE ; .102 de 
Nat Licorice (5a) 76 81 
N J Worsted pf (8) . 75 
N'port pr. com. (8) . -130 143 
Pettibone M. pf. (7) .100 - 
Phelps-Dodge (6) .118 123 
Photomaton, n., B ao a 10 
Pick (A.) & Co. 7% pr. w. w.. 0 98 
— Susser & P. (2) 16 19 
P . 96 
Roxy Theatre com 6 
Do units 26 29 
Do Class A 24 26 
Royal Typewriter pf . & oe 
Technicolor, Inc 2 4 
Truscon Steel (1. 50) 34 36 
9 Trustee System Service ($60). 43 es 
i7 Western Oil & Ref. 8% pf. . 3 26 
Westland Oil 26 30 
Zieley Processes 47 50 


RAILRO-/ {DS—STOCKS 


4 Alabama Great So. ordinar 166% 1684 
5 Do. 4 166 168. 
4 Dopf 166 167 
5 ‘ --166 168 
4 Canada Southern ae 65 
5 Chi., Burlington & Quincy. ‘ 250 
& CHe. Indianapolis L. com. 18, 165 
: oO pf ba 
: Cle e 2 Pg ex. Pac. com. .440 * 
evelan ittsburgh 7%.... 85% 
t Bo ia ‘sy 6 
re) ; 
3 Do $58, Som 
# Ill. Central leased lines 63 84 
& Do .. 83 85 
: — & Gicare : 138 ne 
LAC o J -... 86% 
4 M., St. P. & S. S. M. leased |. 68 rt 
2 Mobil &B eae 8 Bb4 
obile irmingham ; . 2 
5 Do yeep 
orris Ussex . 8% 81% 
5 0 ‘ .. 8 89 
4 N. Y. & Harlem . .180 185 
5 0 ..180 186 
4 N. Y., Lack. & West ..110 113 
5 Do 109 =6113 
4 Northern Central . 88% 9 
4 Oswego Syracuse 95 97 
& Pitts., Ft. W. & Chi. pf 161% 166 
5 Do com .-- 161 155 
4 Rensselaer & Sar atoga 145 149 
5 . 145 1 
4 St. a roan Bridge ist pt... 13 1 
H Do 2d pf 34% 
‘0 P 
5 Do 62 65 
4 Tunnel R. R. of St. L 124 127% 
Sesser ksh atse deems adeeeee 126 «6130 
5 United N. J. R. R. & Canal..225 230 
4 Vicksburg, Shreveport & Pa- 
oat common baceae 108% 
‘ae Ae ree ee fb 1 107 
5 virginia Ry 165 =170 


SPRINGFIELD, MASS. 
Industrial and Miscellaneous—Stocks 


15 Amer. (8 Tr. com..... 85 88 
15 Do ‘ 44 48 
15 Berkshire Cotton Mfg 130 «135 
15 Chapman Valve Mfg. Co. com. 220 225 
15 Do pf iéseeeen -- 
15 Consol. Dry Goods pf "33 98 
15 Do com . 3 39 
15 Farr Alpaca . 139 143 
15 Fiberloid Corp. pf .100 105 
15 Greenfield Tap Eg Die pf. 95 v7 
15 Ludlow Mfg. Asso 194 oe 
15 United Elastic Fabric Co. 42 45 
5 Western Mass Companies. . . 5 60 
15 Westfield Mfg. pf -103 107 
15 Do com 34 37 
CHAIN STORES—STOCKS 
Felt.-Cur. Ch. ist pf 80 90 
a ey hn . Tea (3) Tim, Ti8y, 
o pf. (7) 11 1 
H. C. Bohack (10) .265 275 
Do pf. (7) -108 =110 
Kaufman D § (8) — ee 
Do pf (8) ; -118 es 
Knox Hat (5) 195 215 
Do prior pf. (7) 106) =—108 
Melville S. pf. (8) ex war 109 «11 
Merc Stores (4) es 3 
eae Tea x (4) 15% iie% 
Neisner Bros f. (7) 1 
Rogers Peet ds 140 145 
Silver (Isaac) . 49 51 
2 errs 110=s 114 
South. Grocery Strs. A (2.50). 34 36 
South. Stores Corp. units (7). 99% 100% 
Spalding (A. G.) 147s 155 
U. S. Stores, A 4 7 
Do B 2 i 
Do pf. (7) 57 LS) 
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— -_— 
Week Ended Transactions on Out-of-Town Mar kets saturday, March 1 
ne, 
Chicago Chicago—Continued Boston—Continued San F i 
an rancisco 
STOCKS ; P STOCKS. STOCKS. STOCKS 
Low Las Sales High High. Low st. ) 
mae Steet ; 84 ‘ , High. Low. Lam 
Acme Stee 83 ; 1 United Biscuit, A 60% N A Ut pf part pd 47 47 134% 131% 19, 
All Am Radio s = : 1510 United States Gypsum 74% Northern N H TTTT! 105 esel Eng, A 3 ~CO~”W ait 132 
we Adame a at =. 1s ol “3 pf : anes ..124 Northern Texas Elec pf. 56 i rp z Rou si 
; Am Colortype 24% 34% 00 Un Paperboar $ Old Colony R R.... 137% ayNTéS ' 
05> Am Furniture Mart pf me, 10% 1) Universal Theatre 834 Old Demntanen ¥ “ee 9% Y M “4 as . 
180 Am Pub Service p 100% Wacker Drive Pr § Pacific Mills re 37 Corp Ame 
5 Am P Ut par pf oti Walgreen Co pf Miant (T G) pf 20 Gol 
Am Shipbu iding 15g warrants 200 Pond Creek Pocahontas. 12% l 
Am States, Cl A * ( 0 1,070 Quincy Mining 14 I 
_ < a, - 6 % a arner ——— Do rights . 15 
’ warrants _ aukesha otor Reece Folding Machine 1% r 
Armour of Ii nois pf io 1% Wolff Mfg teece Buttonhole Machine 15 _ 
Do of De , p ses od ’ Do cfs Southern Ice 7 
We Associated Invest Co iT 15%, Williams Oil-o-matic St Mary's Land. Asso 
8.945 Auburn Motor Wrigley, Wm Shannon tuc 
i <7} & Katz > ha and ag So N E Ice 
0 op oodworth Do pf te 
2 sastian Blessing _Do pf Swedish-Amer Invest Ato 
j taxter Laundries Yates Machine Swift & Co 
4 .-<“"!'n B Zenith Radio > Swift International. . th 
¥ J s i = rington . 
me ndix : 4d eta > BONDS (in $1,000 Lots) > Tower Mfg & tot 
{70 Rorg & Be« 72 - J “ 8 
Bunte Brothers 25 21% 1! Blooming tn veg My Ser 
ott 2 = 1! Bloomington L 6s United Drug Ist pf 7 
“4 ee h & a . =f =) 2 Cairo Bridge ie . uU 8S & Brit Int pf 
utler HKrothe rs. 25 a4 1 City Rys 5s United Fruit Light 
H >» Campbell WwW C Fdy +4 41 7 United Twist Drill. Bien 
1 (A M) . 17% ti City & Conn 5s United Shoe Machinery fun 
Dairy Prods pf 24% “44, Rys 5s Do pf Sas due 
ae ot U S & For Sec pf g 
Il) Pub Serv pf 9% OS eB Dea Amen wore : ome 
" Ind Power pf 90% wo 2 son 3s Utah Metals : E 
tu ~Dbe pf etfs BS be 98% ies, 1930 } Vermont & Mass 
ons ent t ub Sers f De 16 16% 2 s, 1957 : Venezuela Holding Buen 
sw Cent & S W Util 2% THe 81 12 Gt Lakes Utilities 5%s Venezuela Mex 31 28% 140 Sy i lic, 
270 Do pf ; wey 102 102" BL) Houston Gulf Gigs, Do pf 16% 16 20,608 St yt 
= =6—(De prior pf : 14% 14 104% > Inland Gas ‘i%s Waldorf System - 2 21% 214 10 #45 1 r Associates 
: 1g Chicago City & Conn ,) Lis 1 ‘ 10 Jewelers Bide ts Waltham Watch 70 t+ 67 t f Cal Baff 
20) ~=—~Do pf 20% 18 19% $ Met Elevated Ist 4s Do pr pf ...106% 106% 106% 7 4e31 ® h Corp Co 
lu wo pt ¢ tts 16 16 16 1 Do ext 4s Do pf eoeee COHeOO 92 *Ex divid du 
oa bas N s & Mil <0 20 +4 7 N W Elevated 5s Walworth Mfg oe 16% 16 16 
; io pt 62% au i 5 So Ut Ia 6%s Warren Bros .. ee 169 171 NDS I »” 
pr pt oo 8B 8M 2 So Ut Gas 6s Do Ist pf..... "55 54% OSS oe en een ee oom 
tys - e ; > . o > > , » . 7 » - 
Rys, Sexton H 3 3 ; 2 ES Water Gis , S As ated Oil 6%, 1935...102% 102% 102% Bo 
vil gon See, een as 3 R . 3 Us Pub Uttl 6s BONDS (in $1,000 Lots) Sugar 7%,'37.10 104% 105 
2.195 > »lio ab 7 itty my ; io ¢ : 7 1935 1 . 
11” Chi Rapid Transit pf, A..102% 1! 101% — ———— 110 Amoskeag 6s * ca 4 os Cent 
40 Chicago Towel pf 98% 98 3 Br Hun Bak 7% & Bee %.°42.1 J 103% 4 ist 
8,070 Club Aluminum Utensil ; sy, B 1 Chics ~- J ct ag 8 me woes HO, 46-105 0S 1084 
485 Commonwealth Edison 1 oston 18 era Fo nan ae & Wate 1%, 43.102% 102% 102% 
ta” Consol Film Ind 1 STOCKS 3 Do 3s, B ay inieemeadéa Cine 
7 o p - ‘ Sales High. Low 1 ) Cc . . 
13.100 Consumers Co ‘ 8% «tt Am Brick = ‘- 1 be = D Cincinnati = 
350 pe wasvents . oe on P., 20 Alles & Fisher 32 TY 2 Graton & Knight 
ee ng : - y~ : G6 Am Pneumatic Service 3% 3% > Isenkirchen Min STOCKS 
a ; - a ul 1 Cc, M & B 4s. Sales High. Low. Laat y 
s oP 11 12 7 Mass Gas 4%s, 1931. 2 OT . : Cine 
315 Cutler-Hammer 488% 32 o a7 2 1929 OTS A 108% 101 1014 r 
775 El Household Prods 9 1X 19 - * sia and Teil Ss 103 102%, 90:3 Ar g Mill 102% 101% 101% 3% 
#10 Empire G & Fuel 7% pf. . 101 99% 101 : 2 Pond Crk-Pocahontas 73.108 >" A. - 111% 11% 11h ; 
435 Do 8% pf coe 110 109 110 407 Amoskeag 21% 20% 2 Saarbruecken Bank ts.. 93% 19 ; - 
oo Se = 6 63 tA 1,172 Anaconda cy a | 11 Swift & Co 5s 102% 2 ¢ Chat 
1 - o Class a ; 4 10) Arnold Mining 40 40 2 Western Tel Ss... 102% 1 ¢ 
bs a ior Ots«idT a zona Commercial ’ oe — tenth --- 121% Cree 
y . ye 4 Us $ lov rtfo : re —-~--- 
‘oote Gear & Machine... 21% 19% 21 a ane, na 
4) Fitzsimmons @ Conrell.. 73 tat 72 eo — B l m 20 
) Galesburg Coulter Disc.. 634% 60% 61 = ee -~ wavew a ti ore 
' General Box ; t 3 oo Din tat - . 3 c 
It Do pf 40 “0 “0 a os - pf sstenees High OT 
1) General Laundry 24 4 24 "% Do pf - 
2,500 Gossard, H W 514 4% TOA 4 , I oe Ma so eg “ —_— 
4“) Godchaux Sugar > 5 - D. _*. =. _ undel Corp ss Erie 
“) Great Lakes D & D ae 20% t09 mn De : 7 an 1 — s ; Decker Mig i 
80 Greif Bros, A 42 42 42 " a a “ies eae ++ St s0V 
A le ag TER R- m% 140 : 2 » pf Baltimore Trust 160 ag 
1“ Hammerm Paper pf 19 «6 108) 108 $3 ~ ~ perpen . Benesch (1) & Sons 40%4 da 
1,010 Hartford Times par pf 43 41 13 , i it stampec _Do 5 .. 26% 
3.0% Henney Motor 15 14 15 - Ches & Potomac Tel pt..124 
- De wt ‘5 44 $0 ! 0 Cc ; ‘entury Trust — Hop 
“0 Hiinois Brick 41% Ww% + D = at amped com Bank 146 
491 inland Wire & Cabie 314 4 I ’ stamped itizens National Bank... 50% 
rland re & able 31% “~ Do D : . ° Hop 
*5 fl Nor Ut pf 100 100 0 ss ees ommercial Credit . 25h 
44) Kalamazoo Stove 110% 109% [ot Gia 6 ~ © ; + * 
145 Kellogg Switch & Supply. 134 10 Chica: t Do CW w.... cosee OF - 
a Do pt 04 93 . » Chicago June tion pf Do pf B ones 24% Be 
5 Kentucky Util pee pi 51% 51M i“ 405; Copper Range Con Gas, Elec Lt & Pwr. @% 
Keystone Steel Ins 154 190 ooo Cola = een ted ; iss 
Kraft Phenix Cheese 64% «a 4 5 Gan a. fon ' Do Mt 
2) La Salle Extension 3% 3 3% 10 Dixie Gulf Gus Do 6 111% 
3.855 Libby, McNeill, Libby % o% 9% 70 Do pt _ _ oe 
° » 9 2 + . ° o ’ 
3,335 Jw & EE * 69 s RY iS Dominion Stores Consol once ae “ 
4815 McQuay-Norris ut Do rights Eastern Rolling Mill.. 24 T 
"400 McCord Radiator, A 1 — East Butte Fidelity & Deposit 295% 
am ter & taten. bx Ay 1 0 East Boston Land Finance Co of Am, A. 11% 
1M) Do part pf MO Eastern Mfg Do, Class B............ 11% Mes 
20,9549 caine tin : 373 ss Steamship Finance Serv, A. ott. ae R 
| 7 o Pp ‘ Do pf 9% ‘ 
45 «Do pf @ Do Ist B po taaes eu Me 
‘ . t pf. Houston Oil f o6 
“}) Midland Steel Products > Ne i Ben ccccccese CHS 
> Midhe en aon a nf : 3} Eastern Mass Huhphreys Mfg 33 Min 
460 Do 6% prior pf : le a “ R Mfrs Finance pf...... 20% “Rh 
} ri 1 pf B Do 2d pf 204 ‘ 
Do 6% e p sihdinda { 
ox 275 Do adjustment Mary‘and Casual a 
| Midwest Utilities . = u ne asualty 188 177 158 . 
Do rights... oe een Dees Merch Nat Bank... 31 30% = 80% Pittsburgh ; 
Do 7% pf 1,182 Ene Publ Grocery Merch & Miners Transp.. 46 45% 46 er 
Do prior lien 19 ae ~ ic Service. Monongahela Power pf 26%, 26% 2% STOCKS. 
Do @% pf o3 Fe de oF wy ae . Mtge Security - 18 18 18 Sales High. Low. Last 
san Rian Valles P ri era Vater Service, Do Ist pf alee a 79 Ro P ‘ > 
435 Minneapolis Hon TT 640 Firet Nat Stores. Do 2d pf.... wee TH «OTH TT 38 Am \ ed Products pf 3686. Pen 
a Senge ; Galveston-Houston Elec Mt Vernon Cot Milis 18% 18% 18% i fow Glass Mach 2% vi 
> Do pf D f -- « . a0 . G 
1 > Monsanto Chemical . > © 96 se oO Windo ; y 
1130 ot oneal Ward I General Alloys New Amsterdam ¢ ‘agualt: 74% ee a w Glass pf al 
08 De ) é 1 neral ogy 4 Northern Central Ry asy —— ay ansas Natural Gas mT 
- ~ : rman Inv Credit Penn Water & Power 7 > ane - a : 
2 ve 7 rgan jéteoragh 1 Georgian, Inc., pf, A cuties ny Power.... +d $897 Carnegie Metais Pes 
316 Mosse ather ai ; sins / 25 3 Ice ) 
A fe nl nme MERE 205 Gilchrist — : Sharp & Dohne pf. 112 110 ’ . : pf 
oe oo. fo 1 lette Safety Razor Sun Mtge oe 7% 100 Dix ley Tt Phi 
=a) National Standard ae ee Un Porto Rico Sugar bd I “pelt F 
Q o el Proc es : Do pf 49 °° 8 ae 
‘~ “a we Hathaway Baking Union Trust .. : 322 an ey Title & Trust Pot 
> Me Wy Uieliition oe we Hood Rubber United Railways Electric. 16 15% = aoe me Gulf Gas al 
an on od pes : Island Creek Coal U S Fidelity & Guaranty .357 357 10 Independent Brewing ~ 
sian orth’ Aun’ Gs 954 Insuranc e Securities West Md Dairg pf aigadh 97 97 = : me A 
1303 X W Engine 185 Isle Royale DS SECRET BE. csccccccs ni 4% mS tame Mar Gas Por 
we, Okla Gann mn 75 Italian Superpower 2y & Stores M 
oo ean Gen ah = = - Buttonhole Mach ua @ 8 8 BONDS (In $1,000 Lots). Fireproofing N 
> or a ; eweenaw - 2 2 2 ; 
1,485 Pines Winterfro = = = Jers 
13 Public ae, nt 10 Kidder-Peabody pt, A a 95 95 1 Baltimore Traction 5s...100 100 100 ae ral oo Pal 
an is oe 48 Lake Copper ; - % Mm 1% $ Black & Decker Os... 106% 106% 106% gh Screw & Boit s 
> -—me 200 La Salle ce 1 1 2 City 4s, 1961.. 4 Plate Glass. ..! 
= Doom of ibby, McNeill @ Libby.. 94% 9 9% 1 Do 4s, 1951 & Boynton pf ; 
ant. 20 Loew's Theatre 8 7% 7% 1 Do 4s, 1958 & Gas 
‘% Do pt . R6 Maine Central . 6i4% & 61% 1 Do 4s, 1961.. Pul 
125 Q R S Company 1,690 Mason Valley . 1% 1% 1% 1 Do 3%s, 1980 a Sanitary Mfg,n 3 s 
10 Ryan Car 4 ——— Gas 112 111 111 t Cent Cities Tel 6s. ek Consol 
740 Sangamon Electric 110 M y flo . 80 79% 80 2 Coml Credit 6s 30 Stand i Sanitary Mfg 
> iM) Sears- Roebuck - ayflower Old Colony... 70 65 7 > Do 5s S6ecesscoee <9 ’ 
1925 Sheff eld Sect - %5 Mergenthaler Linotype...104% 103% 104% 3 Con Gas, E L @& P 6s 20 s ee 7 Pru 
Fa 9,152 Mohawk 2. 49% «46% «(49% 1 Elkhorn ‘Coal 54s aan te Pinte Giass pf 1 
So Cities Ut National Leather 4% 4% 4 1 Ga So & Fla 5s m0 Ur g & Foundry re 
635 So Col lly A 8 Herman Nelson .. 28% 3 Hendler Creamery 6s.... 190 West Penn Ry pf 
10S Wil& P pt 2 ; aoa ty Mcgee 26% 4 Houston Oil 64s S 139 Westinghouse Air Brake 
100 Southwest Gas @ Elec pf.103% 103% sas ie ane” 4 23 Lord Balt Hotel 6%s..... 135 Wm Zoller Packing 304 3 = ® Qu 
100 Sprague Sells : 19 a , — oo 6 Maryland Elec Ry 6y%s.. 99% * 3 With n Steel 141 141 145 i 
20,08 ewart-Warner ' a1 om “ Eng re Serv pf a ote ae 9% 99% 99% Ste i 14% y 
2 - > rior } 4 4 
ws eel & Tube 61 3 New England Eq 2 Maa pvaliey qrec ao ta” on” tos BONDS (in $1,000 lets) 
%) Studebaker Mail O 91 5, IE ? " — 1 rey 
1.8% Swift .- 7 ai rder oan = Ss Southern Mills i North Balt Ry 5s 101 101 101 1 Wes oom Te Se 6 on, 96% * 
6.775 Swift International 31 10 Ne = Ri 8 Un Porto Rico Sug 64s. bil) ed 9 : ges ae ‘ ] 
1” Term Products 131 Rie or ver Coal pt a ay 16 Un Ry & Elec Ist B..05 724 71% 71% pee 
1) Thompson, J R eo 1.21 4 NY ey Te lephone. 139% 137 138 28 Do income 48.........- 52 a1 2 Re 
425 United Lt'& Power, A 7 a ee © H aaa ay oy 61% 8 Do Fdg is... LITT 80% 80 = 80% Other Out-of-Town Markets 
Oo od 15 3 $cvetsatows 4 S De Ge, 200. «500500055. o4 u4 j 
“> = bo " " rd 0% 100 1 a age Butte 1% 1 es 6 West Ma oO» ane 108% 106% 106% - For transactions on the Philadelphia 
, oe ms 5 Atl Oyster Farms pf.. 11 " " 14 Wash, Balt & Ann js.... 86 = 84% Stock Exchange, see Page 491. —— 
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Week Ended Wednesday, 


Redemptions. 

tion, 15 yr 6% 
Due April 1, 1937. 
March 13, Page 45 


American Republic ( 

Gold Debenture Bonds. 
Americag Rolling Mill Company, The, 7% 
Cumulative Pfd. Stock. March 13, Page 45 


Associated Gas and Electric System—Ken- 
tucky Public Service Company 5s, due 1941. 


Autecar ( . The, ist Mtge. S F. 7% 
Convertible Gold Bonds. March 8, Page 40 
Bathhurst Company, Lid., 74% Ist Stee. 
Convertible Bonds, Series “A,” and S 
Ist 7 _Convertible 8. F. Gold Bon 
Series “*B,"" dated June 1, 1921. 

Ma rch 13, Page 45 
Bi Company Ist and Re- 
funding Mtge. Gold Bonds, Series, 
due 1954. March 9, Page 39 


Belivia, Republic of, 6% Gold Loan of 1917. 
March 13, Page 45 


Buenos Aires, Province of, Argentine Repub- 
lic, External 7% Secured S. F. Gold Bonds. 
March 14, Page 3 


& Pittsburgh Railway 
‘GG’ 4% Equipment Bonds, 
March 9, Page 30 


Duftae, y Series” 
y Series 
ps = Oe 8 1, 1929. 


Cauca Valley, Department of, ag 
Colombia, red 





20 yr. 74% Secu F. Gold 

honda. March 2 Page 34 
Central American ti orporati 
Ist Mtge. 6% Gold. onde, Beriee “A.” 

arch 13, Page 45 


Cincinnati Gas & Sette a pet and 
Refunding Mtge. 5% Ss. F. Gold 
Bonds, due April 1, 1058. Waren 9, *. 39 

Repeated March 13 


Cincinnati Gas & Electric Company, The, 
Prior Lien and Refunding Mtge. 4 yr. 
5%% S. F. Gold Bonds, Series ““B." 

March 9, Page 3 


Clarion Water Company 5s, due 1929. 


Crechoslovak Republic, The, Secured Exter- 
nal 8. F. Goid Loan of 1925, Series “A,” 
20 yr. 7%% Bonds. March 13, Page #4 


uesne Light Company 7% Cumulative ist 
Pfd. Stock, Series *“*A.” March 9, Page 39 


Erie Traction Company 5s, due 1920. 


Government 
yr. External Gold Loan_ 8% 


of the French Republic, Ti The, y 4 
dated Sept. 15, 1920. March 9, — 


Bonds, 
Page 3: 


Hopkinsville Water Company 5s, due 1931. 
Hopkinsville Water Company 5s, due 1137. 


Imperial Japanese Government, Internal Yen 
Bonds. March 8, Page 37 


Interstate Public Service ag al Ist Mtge. 
and a Gold Bonds, “A” and 


Series JL, ‘2, Page ay 
Lackawanna and W } a J v alter Rapid 
Transit Company ih) «yr. Collateral 


- ll Aug. 1, 1951 - 
March 8, Page 40 


Trust Gold Bonds, 


Memphis Power & Light Company Ist and 
Refunding Mtge. Gold Bonds, Series “ 
6%. arch 8, Page 40 

} Power & Light Company, ist and 
Refunding Mtge. Gold Bonds, 6% Series. 
due 1950. March 13, Page 45 


Northern States Power Company, Convertible 
4 Goid Notes, due November 1, 1933. 
March 13, Pine 45 


Prnneptvente Ui UC Cities Company and Feaaeyt- 
‘ompany, ist Mtge. 8S. 
Gold Bonds, Rose “A,”’ due April 1, i946, 


and ist Mtge. 8. ee 
“BL due April 1, 1946. 


Penn Public Service Company 5s, due 1962. 


Gold Bonds, Series 
March 14, Page 39 


7% Cumulative Income §. 


Photomaton, Inc., 
h 8, Page 40 


F. Debentures. 


Potomac Electric Power Company, General 
and Refunding Mtge. Gold Bonds, Series 
“B" (6%, due 1953). March 13, Page 45 


Power Corporation of New York, on ist 
Mtge. Gold Bonds, Series ‘‘A,’’ 64%%, due 
Nov. 1, 1942. March a ‘Page 40 


Pablic Service Corporation of New Jersey, 

Secured Gold Bonds, 6% Series, due 1944. 
March 9, Page 39 

Repeated ‘March 12 


Public Service Corporation of New Jersey, 
Secured Gold Bonds, wen Series. due 1956 
March 9, Page 39 

Repeated "March 12 


Public Service Electric and Gas Company, 
Ist and Refunding Mtge. Gold Bonds, 5%% 
Series, due 1959. March 9, Page 3) 

Repeated March 13 


Quebec-Jacques Cartier Electric Company, 
ist Refunding Mtge. 5% 30 yr. Gold Bonds. 
March 14, Page 39 


Quebec Railway, Light, Heat & Power Com- 
pany, Lid, The, 5% Consolidated Gold 
n . 


March 14, Page 39 


Republic of Chile, 25 yr. 8% S. F. Gold 
Konds, due Nov. 1, 1946. March 8, P: ge 40 


a 


March 14, 





(Clippings of advertisements listed below mailed, without charge, If requested within 30 days.) 


Rie de Janeiro, City of, Municipal External 
Loan of 1922, 25 yr. 8% External Secured 


8S. F. Gold Bonds, due April 1, 1947. 
March i4, Page 39 

Rochester Tele Corporation, Ist and 

Refunding Mtge. Gold Bonds. Series ‘A. 


due April 1, 1946. March 10, Page 34 
Seranton & Wilkes-Barre Traction Cerpora- 
o_. Ist Refunding 5% Gold Bonds, due 
Aug. 1, 1951. March 8, Page 40 


Shaefer Oil and Ref 
Convertible 6% S. F. 


Company, ist Mtge. 
Gold Bonds. 
March 13, Page 45 
Gertie Water & Power Company, The, 
% ist Refunding Mtge. S. F. Gold Bonds, 
Series “‘E." March 14, Page 30 


Shawinigan Water & Power Cw The, 
14% Ist Refunding > = Gold Bonds, 


Series “‘D. reh 14, Page 39 
Southern Pacific Company, 25 yr. 5% Gold 
Bonds, due May 1, 1944. 

March 13, Page 45 


Spring Breok Water Company 5s, due 1930. 


‘ 


oi y of yr. 
6%% Gold Debentures. 


New York, 12 y 

March 10, Page 20 
nited States of Brazil, 6%% al 9 

ponte of 1927, due Oct. 15, 195 

March 13, Page 45 


United States 


Steel 10-60 yr. 
S. F. Gold Bonds. 


Cp 
March 8, Page i0 
United Steel Works of Burbach-Kich-I 
lange, “‘Arbed,”” 25 yr. S. F. 7% 
Bonds, due April 1, 


Dade- 
Gold 
1951, “March 12, Page 34 


Utah Power & Light Company, ist Lien and 
General Mtge. Gold Bonds. 

March §, Page 39 

Warren Street Railway Ce 5s, due 1931 

h 9, Page 42 


Western States Gas and Electric Company, 
Ist and Refunding Mtge. 5% S. F. Gold 
Ronds. arch 13, Page 45 


Sinking Fund Proposals. 


Bolivia, Republic of, 6% Gold Loan of 1917. 
March 14, Page 39 


‘onselidation Coal Company, The, nis 
Mtge. 4%% Gold Bonds, = May 1, 1934 
arch 13, Page 45 


Federal Light and Traction Company, isi 
Lien S. F. Gold Bonds, due March 1. 1842. 
March &, Page 


bre Woolen Mills, The, ist Mtge. 15 yr. 
F. 7%% Convertible Gold Bonds. 
March 13, Page 45 


Goverament 


of the Argentine Nation, Ex- 
ternal 8S. F. - 


% Gold Bonds, Series *‘A. 
March 8, Paze 40 









































































the Re Nation, Fink Products Company. 


ways Issue of 1:27. 


Housten Galf Gas Company, 
. Gold Bonds, due Jan. 1, 


pe of Buenos Aires (Argentine Ke- 
public) External S. F. -— Gold Bonda, 


Series C-2, dve April 1, t 


Myers Tebacce Companys, 


Middle West Utilities ¢ empany, 
ing of Stockholders will be h 


New York, Ontario & tog Beiwny Com- 


’. 
March 10, Page 29. 
Nerfolk a Western Railway Company, 


Spri and Peoria —— 
and one Mtge. 
Mines gue i et 
Valvoline Oi] Company, 15 yr. 7 
bentures, due May 37. 





Pennsylvania Railroad 


Vandalia Railroad (Company, Meeting of Stockholders 
" re oN ‘ 


7? Water Power Com Philadelphia Rapid Transit (Company, 
Meeting of Stockholders 
728 


5% Bonds of 1909, due 1939. 


ic. 
» Fourth Quarter ending Dec 
Meetings and nonenngel 
Premier Grand Piane 


Locomotive pan: 
Meeting of Stockholders | will be ‘held April ge | of Stockholders will be 
28. 


Schalte Real Kstate Compan 
Barnet Leather my, Mosting of Stoc cisabhare at i 
7 of Stockholders will be held March 19, 


Seuthern Pacific Company, 
Borden Company, The, 
Stockholders will be heid April 18, 


Celtaleid Corporation, 


Stapleton Nestonat Bank 
Stockholders will be held March ? k A 


Central and South West Utilities Company, 
of Stockholders will 
_States Mesteree & Trust 


merican 
An Extraordinary General Meeting will be 
Van Raalte Company, 
of Stockholders will be held March 22 
Crucible Steel Company of A’ 
ref of Stockholders will b be held April 
reh 


Meeting of Stockholders 
Federal Light & Traction Company, Annual! 28 


Financial Metioes. 


Steel © 
of Stockholders will be a neta March 2t, 





Illinois Central Railroad Company, 
tone. of Stockholders will be held Rng 





Associated Gas & Electric 
f Associated Gas & Elec- 









meeting of stockholders of the 





and investors. 


correspondents in 


ditions in the districts. 


The money market, 

















































present at this meeting either in per- 


SPECIAL FINANCIAL AND BUSINESS 
| NEWS PAGE EVERY SUNDAY 


HE NEW YORK TIMES on Sunday is now 

| publishing a special financial and business 
news page—appearing in the second news section 

—of interest and value to all business men, bankers 


Associ:uted Gas & Electric 
State Gas & Elect ric 








Dallas Gas ( ompany, 
cs g i 


Dugeecne eg « a, sendy 


An important feature is dispatches from Times 


Reserve bank cities % Cumulative ist Ptd. 


Federal 
throughout the United States, summarizing con- 


industrial and -railroad 
news are broadly covered. 


Che New York Cimes 


EVERY SUNDAY 


ORDER The TIMES at Your NEWS STAND: 





Newport National Bank, 





adopted and declared effe« 

















Che New York Cimes 
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winning public | 
favor with 
sub- stations 
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Vollmer Road sub-station—one of the Public Service Company’s newer sub- 
stations of Spanish design. These are welcome additions to the communities. 


Electric sub-stations of necessity frequently 
must be built in prominent sites in sub- 
urbs and small communities. The Public 
Service Company of Northern Illinois builds 
architecturally beautiful sub-stations, 
properly landscaped, which 


during 1927. Net income, after all charges 
and deductions, amounted to $5,186,013, 
which was equivalent to $13.72 a share 
on the common stock. This is comparable 
to $4,893,380, or $12.91 a share, on the 

common stock in 1926. In- 








harmonize with local surround- 
ings—often enhancing nearby 
property values. 


Notwithstanding reductions in 
rates during the past year, this 
company registered a gain of 


creasing customers and con- 
sumption accounted for this 
growth of business. 


We represent this and other 
public utility companies oper- 
ating in thirty states. Write for 





11.8% in operating revenues 


our list of current offerings. 





UTILITY SECURITIES COMPANY 


230 South La Salle Street, CHICAGO 
St. Louis Minneapolis Louisville Milwaukee Indianapolis 
Utility Securities Corporation — 111 Broadway, New York 

















